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The Cincinnati, Hamilton and Dayton Railway Company 
REORGANIZATION 
To holders of certificates of deposit issued under the Plan and Agreement 
for the Reorganization of The Cincinnati, Hamilton and Dayton Railway 
Company, dated February 15, 1916, for 
First and Refunding Mortgage Bonds of The Cincinnati, Hamilton 
and Dayton Railway Company; and 
First Morigage Bonds of The Piqua and Troy Branch Railroad 


Company. 

The Baltimore ne Olive Railroad (ompany loledo-Cineinna 
Division First Lien and Refunding Mortgage Four Per Cent. Bonds, 
Series A, which have been issued to carry out the above mentioned Plan 
and Agreement are now ready for distribution. The bonds will be de- 


— livered with coupons for interest from July 1, 1917. At the time of such 
delivery, payment will be made of the cash allowance of $10 for each 
$1,000 Guaranteed First and Refunding Mortgage Bond and of the cas} 
adjustment of interest of $6.67 for each $1,000 Piqua and Troy Brancl 
Bond provided for in the Plan 

lo obtain the bonds and any cash to which they are entitled under 
the Plan, holders of certificates of deposit above described which were 
issued in the United States must surrender their certificates of deposit 
to the depositaries which issued the same, im bearer form or accompanied 
by proper transfers thereof in blank 

Dated, New York, August 30, 1917 


KUHN, LOEB & CO., 


Reorganization Manage-« 
Depositaries e 
For First and Refunding Mertgage Bonds 
BANKERS TRUS'1 COMPAN) 


le Wall Street, ew York 
Fer First Mortgage Berds of The Pigua and cy Branch Railroad Comp. 
THE FQ" ITABILE TRUST COMPANY OF NEW YORK, 
. Street, New ork 





Te holders of certificates of depcsit of The Equitable Trust Company of 

New York, issued under the Deposit Agreement dated January 28, 1915, for 
First Mortgage Bends of The Cincinnati, Dayton and Ironton 
Railroad Company. 

The Baltimore and Ohio Railroad Company Teledo-Cincinnati 
Division First Lien and Refunding Mortgage Four Per Cent. Bonds 
Series A, and cash adjustments of interest (amounting to $36 for cach 
$1,000 Cincinnati, Dayton and Ironton Bond), deliverable and payable 
to holders of the above mentioned certificates of deposit under the terms 
ef the Plan and Agreement for the reerganization of The Cincinnati 
Hamilton and Dayton Railway Company, dated February 15, 1916, and 
ei the agreement between the Reapganization Managers thereunder 
and the undersigned Committee, are now ready for distribution. 

Te obtain the bonds and cash te which they are entitled under the 
Plan and said agreement, helders of said certificates ef devosit must 
eurrender their certificates ef deposit to The Equitable Trust Company 
ef New York, Depositary, in bearer form er accompanied by proper 
transfers thereof in blank 

Dated, New York, August 30, 1917. 

ALVIN W. KRECH, Chairman, 
FREDERICK H. SHIPMAN, 
L. EDMUND ZACHER, 


Committees. 
LYMAN RHOADES, Secretary 
17 Wall Street, New York. 
THE EQUITABLE RUST COMPANY OF WEW YORK, Pepesitacy, 


all Street, New York 








The 
Mexican Problem 


By 


C. W. Barron 


Author of “THE AUDACIOUS WAR” 
WHAT THE PAPERS SAY: 


BOSTON ADVERTISER 


One of the clearest ideas of conditions and the way 
to solve the obstecles of Carranza’s nation yet pub- 


lished. 














BROOKLYN EAGLE 


With clear insight Mr. Barron appraises the causes 
of turmoil in stricken Mexico and analyzes her needs. 


RICH MOND, VA., 
TIMES DISPATCH 


It goee deeper imte the causes of its ailments and 
the cure than any other work heretofore published. 








PHILADELPHIA PRESS: 


Mr. Barron comes forward with « remedy thet ap- 
peals strongly te the sense of reason, and that is 
set ferth with compelling legic ead canity. 


With map and illustrations, $1.00 net 


At all Booksellers 


Heughten Mifflin Ce., 


Publishers 


Send orders to 


THE WALL STREET JOURNAL 
44 Broad S%., 




















Safeguarding the Future 


N safeguarding the future welfare of your 


children through a testamentary trust, i. ¢., 
a trust created by\your will and effective onl) 
after your death, you should consider the possi 
bility of their living for seventy or eighty year: 

An individual trustee probably- would die 
before the termination of such a trust, and the 
courts would have to appoint someone else to 


fulfil his duties. 


The appointment ef a trust company gives 
you assurance that the trustee you select will be 
in existence not onl) when the trust becomes 
effective, but una! it ends, and that the man- 


agement will be conservative and safe. 


This company acts as Testamentary Trustee, 


and will be glad to discuss the matter with you. 


Guaranty Trust Company of New York 


140 Broadway 


PARIS OFFICE FIFTHAVE.OFFICE LONDON OFFICE 
Rue des Raliens, 1&3 Fifth Ave. & 43rd St. 32 Lombard St., E.C. 


Capital and Surplus - $50,000,000 
Resources more than - $600,000,000 
— —j 

















EMPIRE TRUST COMPANY, 


Pocahontas Logan Coal Co. 


METROPOLITAN TRUST COMPANY 


egistrar Transfer Agent 
CAPITALIZATION 


Bonded Debt — None. 
Preferred Stock 7°), Par Value $5.00 Common Stock 


$3,000,000 Authorized $5,000,000 
$2,500,000 To be issued $3,500,000 
salient features cf this company are summarized 


Earnings for the six months ended June 30, 1917, after allowances 


for payment of preferred dividends, taxes, depreciation, et 
rate ef 22.71% per annum on the common stock 


Current production at the rate of 899,099 tons per year 


\mount of proven coal on P opert v, 168,188,099 | tons whk 
current rate of production nsure the proper a hfe of 
years 

Future earnings should be substantially increased by enlarged pro 
duction ard opening of a new mine about October 15, 1917, on 
property containing 54,873,000 tons of coal 

= the preferred stock and 699,090 shares of the common stock 

ve been disposed of 

Write r reular conte , elailed earn and produ 
ton lalemen 1 i niormation n the prope 

25 Broad Street New York a‘ Telephone 1456 Broad 
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For United States 
Soldiers and Sailors 


The New York Times can be sent to 
any United States soldier or any American 
sailor. 


1 Year © Months 1 Month 
Paley OO SOMERS. 2c ccdas £10.00 $5.50 £1.00 
Daily, without Sunday...... 8.00 4.25 75 
PE inasc ee ee a 3.00 1.75 30 


ddress Subscription Department 


see New York Cimes 


Times Sauare, New York 
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The President’s, Reply to the Pope 

ERMANY and her allies, according to 

present report, will be the last to reply 
to the Pope’s peace note. When she does 
reply it is certain that Germany will not 
speak about her war aims with the frank- 
ness which President Wilson showed in 
wording America’s answer to the sugges- 
tion that peace should be made practically 
by restoring the status quo ante and that 
adjustments among the nations should be 
left to a conference to follow the conclusion 
of peace. Germany will not answer with 
the same frankness for the reason that her 
aims are not ones which can be discussed in 
the broad light of day. They were worked 
out in the secret conclaves of an irresponsi- 
ble Government. Germany’s own people 
would revolt were they told frankly in what 
spirit and for what purposes Germany went 
to war and for what purposes, not yet 
abandoned, she is continuing the war. Even 
the German Government feels under the 
necessity of catering to public opinion, and 
it does so in this instance by persisting in 
the assertion that Germany is engaged in a 
war of self-defense. 

Not Germany, but the Kaiser and his 
Councilors, are engaged in self-defense. 
They must go that the German people may 
be free and that they as freemen may be 
worthy of readmission to the family of na- 
tions whose rights Germany so flagrantly 
violated when she invaded Belgium and 
made war on France. With the people of 
Germany it would be easy to make peace 
once they were disillusioned. The Presi- 
dent’s reply was intended in part to produce 
that result. It is an invitation to the Ger- 
man people to assume the power which they 
have been misled into leaving in the hands 
of an irresponsible Government; it is an in- 
vitation to the German people to rid them- 
selves of those to whom a treaty was merely 
a scrap of paper and whose solemn promise 
bound them only so long as it served their 
sordid purpose to keep it. The President’s 
reply is the answer of democracy to autoc- 





racy. 

President Wilson is -against economie 
alliances ‘6f *natfons wilich “would” ereate 
fresh animosity, and: in time Jead-to-war 
again, but it is fair to assume, in consider- 


x ny pe = 


ing the reference to this matter in his reply the economic life of the country to the least 
to the Pope, that the President had in mind possible unsettlement. There are flaws in 
the time when victory will have been ob- the present handling of the draft which it 
tained over Germany and when it will be seems an ea iatter to correct and the 
possible to make a peace based on the correction of which would go far toward 
mutual faith of nations. No such peace is easing the task which lies before the coun- 
possible so Jong as the German Government try. Elsewh: this issue the operation 
as now constituted remains in power. First of the draft discussed, with a view 
must come the overthrow of that Govern- to possible in vement. It is a matter 
ment, either from within or from without. which both t War Department and Con- 
Then nations may deal with each other in gress should consider carefully. It would 
good faith. Then will there be no need of take but very little change in the law or in 
economic alliances of a kind which would the machiner hich has been set up to 
amount to economic war. Yet if Ge-many carry the law into effect to eliminate some 
could not be defeated in arms it would be of the existing grounds of friction and to 
necessary to defeat her in trade. But that make the draft illy selective, as it was in- 
will not be necessary. We have scarcely tended that it iid be. As the draft is 
begun to exert our military strength against now operated the men of draft age con- 
Germany, and long before we have exerted stitute a single group from which men are 
our maximum strength the tide will be being draw rhe result is that men 
flowing so strongly against Germany that with depend: 
she will be glad enough to make a demo- without dependents are being left. That 
cratic peace. Then there will be no need of _ would not happen if the men of draft age 


an economic war to follow this war of blood. were proper! ified and the draft ap- 
plied by groups, beginning with unmarried 


re being taken while many 


a 
men without pendents. 


Diplomatic Revelations Every n hether he has dependents 

ON BETHMANN HOLLWEG, the or not. owe rvice to the country, but it is 

former German Chancellor, discussing not fair to ¢ ation. itself to call upon 
the revelations made by Mr. Gerard, said those with pendents before those are 
that no doubt Count von Bernstorff could called who | no dependents. It is a 
also make some interesting revelations. No simple thing | rk out and it ought to be 
doubt, but they would hardly be revelations done before t! ne for the next draft. 
which the former German Ambassador to — 
the United States would care to make. _ The Price of Wheat 


——_@——_—_ 


" bepepaies RS and producers can hardly 


be expected to agree on what should be 


Improve the Draft 

ROM every point of view it is important the Government fixed price of any com- 

that the operation of the draft law modity. The fact that the $2.20 price fixed 

should be as fair as it is humanly possible for wheat is not altogether satisfactory to 

to make it, and it is clear, furthermore, that either may be proof that a fair price has 
it should operate in a way which subjects been named 


Universal Military Training 
By HENRY M. BYLLESBY 


‘F,HE supreme and overshadowing issue before thé American ) win the war and secure 

the safety of our national life. Nothing must stand in t! thi: We face the most 
cruel, the most desperate, and the most efficient foe that ever wag var, one whose preparation 
for the conflict was complete to the last detail. The war was of aiser’s seeking. He planned 
and prepared for it for years and he was the only one r y isis came. 

Therefore, at the start, being ready, he swept everything m, and now, at the close 
of the third year, his line is strongly intrenched in the west holds Belgium and a con- 
siderable part of France, and so far the Allies have not ful in dislodging him, 
except here and there. On the east, Russia is falling bac er holds in brutal subjec- 
tion ravished and ruined Serbia, Montenegro, and a part of Rur f the drive of the Central 
Powers continues they will soon tap the wheat and oil field ick Sea country, and then 
their two great needs, food and oil, will be relieved. Ti vill ¢ rmany to continue for a 
long period. ! 

To win, the Allies must smash Germany’s line, an » d juires a greatly superior 
force to that needed to hold an intrenched position. Let u ourselves or be misled 
by camouflage overtures of peace that shall in any way. abate r ty. This war must be 
fought out and be won or lost in Europe. It will require despera rhting on land, on sea, and 
in the air. Without us the Allies cannot win. We must quicl and fully meet the situa- 
tion. Our response must be prompt and to the utmost of ot We must strengthen the 
lines. Should Russia be out of it, we must go in with one, tv perhaps three millions of 
men. We must prepare for this. We must have a plan read as big as the project and 
one that will produce results quickly. 

In brief, we must immediately provide for universal n 1ining as a definite and 
fixed policy of this Government, and as soon as the cantonm: under construction have 
been vacated by the men called by the selective, draft, th e.filled with other men 
to receive intensive military training for at least six mont} are not them needed, send 
them home and fill the quarters with younger men coming orf 2very man physically fit, 
as he reaches a given age, shail undergo this training. If the eeds him, he can respond 
efficiently. If it does not, he is a stronger and better man f zining. It will help him to 
fight his own battles in life with. greater suczess; it will g 1 stronger physique and a 
better conception of what our’ Government means and of h to it. 

Training these young men in advance will add immeasura their efficiency as soldiers 
and teach them. how to pgotect themselves in action. Such trainin ave tens of thousands of 
lives that otherwise would be sacrificed and billions of money tha herwise would be wasted. 

; (Qur;,boys must meet trained and seasoned soldiers, and, the on ay to do this successfully is 
by ‘thorough training; and only by so doing will our boys hav opportunity to meet the 
foe upon equal.terms. We myst never again be caught s on unready .to .defend - our- 
selves. Our motto must;be, “Safety first and safety always.” 
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Commercial Institutions in War Time 





Gevernment Control ical Some 
Out of Existence and Converting 
Others Into Monopolies of the 
Sort Once Deemed Illegal 


By C. S. DUNCAN, 

Of the University ef Chicago, School of Commerce 

ITHOUT plans for aggression, without a mili- 

taristic class, in a sphere of political isola- 
tien, the United States has fostered the building of 
institutions of peace. Our railroads have been 
leeated for industrial and commercial, not for po- 
litieal and military, purposes. Our canals were 
cut, ostensibly, for carrying goods to market, and 
not to withstand a siege. Our markets were estab- 
lished at points strategic commercially, and not 
primarily for use of defense. 

And so, likewise, with all our organizations and 
institutions, military science has been subordinate 
to pure and practical science. Yankee ingenuity 
has been in essence the ability to shorten and speed 
up economic activities. The submarine quickened 
our pulse more through its possibilities as a carrier 
of traffic than as a destroyer of ships. We have 
builded up mechanisms and devices to aid busi- 
ness; we have exalted the man of business. Our 
captains have -been captains of industry. We have 
gained abroad the reputation for being “ dollar 
chasers.” And we have been very proud of our 
“ free institutions.” 

As the stress of war increases, what happens 
te these institutions of peace? How adaptable 
are they to these new conditions? What is their 
strength and what their weakness for military 
uses? Great and radical changes are ahead of us, 
no doubt, and as yet we have not truly realized the 
state of war. But surely it is the part of wisdom 
for us to examine carefully the immediate effects 
of this great new test of our institutions. 


A NEW RAILROAD POOL 

Note, first, the railroads. The preliminary 
strain of war traffic showed an essential weakness 
im their existing individualistic organization. War 
traffic was not peace traffic; private business in- 
terests were not in harmony with national in- 
~~“Ferests. Old commercial traffic territories were 
invaded by new military traffic territories. Freight 
traffic took on new relations to passenger traffic. 
Far less than ever before could a railroad live 
unto itself alone. A pooling of interests seemed 
absolutely essential to méet the dire need for more 
effective use of transportation facilities. It was 
found that the freight-car shortage was largely 
due to the peace-time methods. Af one stroke 
the railroads passed under centralized control, 
were “organized on a war basis,” became indeed 
and in truth public service corporations. As an 
institution they continue as before; in organiza- 
tien they are radically changed in at least one 
respect. Their fiery trial is just ahead; and al- 
ready they are co-operating in a way never known 
before. 

Take the organizations for handling foodstuffs. 
The mind runs ahead at once to the distressing 
muddle in Washington over the Food Control bili, 
to the councils and committees and commissions 
and investigating corps, “centric and eccentric, 
eycle and epicycle, orb in orb.” Has the distrib- 
utive organization for handling foodstuffs broken 
down or proved itself incompetent in this crisis? 
Much criticism has been heaped upon it, to be 
sure, for many months. The wholesale trade, 
especially the jobbers and cold storage men, and 
the organized Exchanges, such as the Board of 
Trade, the Butter and Egg Board, and live stock 
markets, have borne the brunt of the attack. 

The institutions in the wholesale trade have de- 
veloped under an individualistic, competitive sys- 
tem. The handling of foodstuffs has been a pri- 
vate business. Only the elevators and cold stor- 
ages that publicly offer space for rent for goods 
which belong to another party come under the 
public utility clause. Reports of stocks on hand 
at any given time, or at regular periods, can be 
had from ‘these alone, except at the will of the 
wholesalers or by a Government investigation. 
Such haphazard methods, such ignorance as to 
actual conditions of food supply, make for specula- 
tion and manipulation. There is every indication 
that Government control will be extended over 
these institutions. In a crisis they are in too 
strategic a position to be left to individual man- 
agement. They are approaching the status of a 
public utility. 

Where wholesalers have formed definite organi- 
zations, such as the Butter and Egg Board, 
estensibly to secure mvre ij kelligent and efficient 





methods in the marketing ef these commodities, 
there have arisen storm centres of criticism that 
have broken in accusations, threats, and indict- 
ments. Once again there is found to be toe much 
power in the hands of individuals over commodi- 
ties that are more than ever essential to general 
welfare. The importance of such Exchanges tran- 
seends individual rights. They are declared to be 
organizations for securing market information for 
the purpose of speculation and manipulation of 
prices. Their functions have been perverted im a 
crisis and the good that was in them has turned 
to evil. Must they go, at least temporarily? It 
seems to be hoped now that so complete a survey 
of market conditions may be obtained through 
Government emergency organizations as to render 
these boards either innocuous or useless. If not, 
some immediate change is felt to be necessary. 
This peace institution will not serve in time of war. 


LIVE STOCK MARKETS NEXT 


The great live stock markets, dominated by the 
big Chicago packers, were under suspicion long 
before our crisis came. A movement was started 
more than two years ago to have the entire live- 
stock industry overhauled, but with the confident 
expectation that the big packers would be found 
guilty and punished. Only recently this investiga- 
tion was begun at the Chicago packing houses. It 
would appear that even the investigators believed 
this te be the vital point of attack. 

But it is a waste of social energy to investigate 
an institution in the critical time of war for deeds 
done in the former times of peace, unless there is 
conviction that it is not functioning properly in 
the crisis. If it is discovered that the big packers 
manipulate the market, that they stand on the 
vantage ground between the live-stock market and 
the wholesale meat market, that they can see 
changes in the widespread productive region even 
the size of a man’s hand, and discount those 
changes in the price offered for live stock, at the 
same time that they hold steady the wholesale 
price of meat, there is every reason to believe 
that Governmental control will greatly circumscribe 
the field of individual endeavor in that business. 
Long since men have talked familiarly about mak- 
ing the Union Stockyards into a public utility, 
thereby freeing it from all suspicion of being con- 
trolled by packing interests. In time of stress 
such a movement may go much further, 

At any rate, this great enterprise, with its 
institutions developed to a high state of efficiency 
by individualistic control, trembles to its founda- 
tions by the onset of public criticism. The packers 
have made large profits on a commodity that is 
admittedly essential to our welfare in peace and is 
absolutely vital to our success in war. They must 
appear before the tribunal of the people to defend 
these profits. There must be full vindication or 
satisfactory punishment. It is possible that not 
even a complete vindication will for long let this 
fundamental industry continue as a private busi- 
ness. Much depends upon the severity and length 
of our war. The men behind the movement for 
the present investigation are determined to do 
away with a condition which has given rise to a 
psychology of discouragement. To whatever mar- 
ket they bring their live stock they find the same 
dominating influences. The stage appears to them 
to be set for manipulation whether the play is 
really enacted or not. The fate of this peace- 
time institution also trembles in the balance. 


GRAIN MARKETS REGULATED 


The organized grain markets have also been 
through deep waters. The ancient prejudice 
against them has flamed up dangerously with the 
skyrocketing of market prices. Wheat was sold 
on the Chicago Board of Trade in May for $3.50 a 
bushel, an unprecedented price. And it was only 
through drastic action on the part of the Directors 
of the Board that the price was saved from shoot- 
ing up to $5 a bushel. In order to save their in- 
stitution from Governmental intervention, the Di- 
rectors forbade dealing in futures in beth wheat 
and corn. This meant taking the spirit out of the 
game; it meant the taking away of one essential 
purpose for which the Exchange was created—the 
buying and selling of future contracts. 

Fortunately for themselves, the Grain Ex- 
changes have set severe rules for the regulation 
and discipline of their members. In this way 
they had been working themselves into the re- 
spect and confidence of the great mass of pro- 
ducers. Then came those fateful days of last May, 
when contracts for May delivery overtopped the 
amount of wheat available to deliver and thus 
foreed the price beyond all reason. Many specula- 
tors, co doubt, 
perience that they will not readily forget. 


learned a lesson from bitter ex- 
But 





many of them alse have inflated bank accounts 
witheut having rendered any secia!l service. 

There are other commodities that have had a 
similar experience. Ceal is a conspicuous example. 
But analogies might also be- found in iron and 
copper and tin and lamber and cotton, although 
the problems in some of these things are not yet 
so acute. They are, of course, the “basic in- 
dustries” im war and in peace. Even the all- 
pervasive financial enterprise, the banking sys- 
tem, has its analogies. The days ahead will try 
as by fire the efficiency of our new banking laws 
and our banking methods. The recent rate of 
10 per cent. on call loans shows the presence of 
inflexibility which may bede no good in these 
times of stress. 

How, then, do our peace institutions stand the 
first shocks of battle? Already the strain has re- 
vealed the essential fact that our distributive sys- 
tem is not adapted to war times. Factories may 
speedily organize on a war basis. The output may 
quickly respond, both in quantity and in kind, to 
the new and strange demand. The distributive 
machinery jumps cogs. It is not adjustable im- 
mediately to sudden social demands. In private 
hands these distributive institutions do not fune- 
tion properly under stress of war. They stand in 
the way obstinately of the new co-operative ideas. 

Because of this lack of power to adjust them- 
selves, these institutions appear in a fair way to 
be greatly modified. Their inefficiency comes 
home directly to the people in high prices. Dis- 
tributive charges were, in times of peace, no- 
toriously heavy. If they increase in this crisis, so 
that they stand in the way of equitable service 
to all, a mighty demand will be made to have 
their power curbed and their individualism trans- 
formed into public service by social control. 


NATION’S INTERESTS FIRST 

This dees not mean necessarily a step toward 
socialism, unless all recognition of public service 
functions is socialism. Rather it will be a realiza- 
tion of the essential character of the service per- 
formed by these institutions. The law has de- 
fmed a public utility as “private property de- 
voted to public use.” In war time far more than 
in peace time these commercial institutions must 
be devoted te public use. War profiteering will 
not be tolerated in distribution any more than 
elsewhere. 

The new Food Administration is declared to 
be a temporary measure. It is supposed to dis- 
solve automatically with the disappearance of the 
crisis. Whether the old relationship can return, 
whether individualism will once more pervade these 
commercial institutions, is one’ of those questions 
to be left in abeyance. Today it is clear enough 
that national interests must have the right of way. 
The handling of food supplies and traffic in all 
basic commodities become public business. 





OW that it is about over, it appears that no 
one among the insiders made much money out 
of the automobile boom. The advance was too sud- 
den and too short-lived to allow them to liquidate. 
Had the Dupont-Durant interests been able te sell 
their Chevrolet and General Motors hear the top 
of the move they could have combined in the erec- 
tion of another Equitable Building. 


ONVERSATION of the golfer and trade always 
starts with an “ if.” 























Short Term Investments 

We recommend the following issues: 

Maturity. bn 4 

Chesapeake & Ohio Ry. Co. 1919 4.90 to 

Equip. 442% Netes. ‘ 1927 5.25% 
New York Central R. R. Co. 1920 5.00 to 

Equip. 4%% Netes. ‘ 1932 5.25% 
Baltimore & Ohio R. R. Co. 

2-year 5% Notes. 1919 5.92% 
General Rubber Co. 

Deb. 5% Netes..... 1918 6.06% 
Chi., No. Shore & Mil. R. R. 

6% Notes... 1920 6.50% 
Erie Railroad Co. 

5% Notes...... 1919 6.93% 
Electric Auto-Life Corp. 

l-year 6% Notes........... 1918 6.75% 
Electric Auto-Life Corp. 

2-year 6% Notes....... 1919 7.00°%° 
Un. King. Gt. Brit. & Resfend 

5% Netes .... 1918 7.25 
Amer. Foreign Sccustties Co. 

OG BAGS coovsenben . 1919 7.45 

Full particulars of any of the above 

issues will be gent upon request. 

The National Cit 
National City Bank Building 
New York 
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Engineer Who Proved the Practica- 
bility of the Telephone for 
Transcontinental Use Is Now 
Major Carty, U. S. A., and Plan- 
ning New Methods of Quick Com- 
munication for Our Forces 


HE crowning achievement in forty years of in- 
tensive development of telephony was signal- 

ized on Jan. 25, 1915, when Alexander Graham Bell, 
inventor of the telephone, picked up a transmitter 
in New York City to say to Thomas A. Watson, 
seated at a desk in San Francisco, “ Come here. I 
want you,” and Mr. Watson, the inventor’s assist- 
ant in 1876, replied with words that came so quiek- 
ly after the speech of Dr. Bell as to leave no meas- 
vorable lapse of time. On that day there was for- 


mally commemorated the linking of the Atlantic 
and Pacific Coasts by telephone wires. 
It was an accomplishment that had been 
































































wrought as the final result of efforts of ten thou- 
sand engineers and linemen who had made it pos- 
sible to send the human voice flying across the con- 
timent at a speed of 56,000 miles per second. 

At the end of the table at which Dr. Bell was 
seated a little man with a black mustache looked 
the least interested of all the spectators of that 
momentous test. He was John Joseph Carty, and 
he was less excited than the others because he had 
linked New York with San Francisco and knew that 
when Dr. Bell spoke into the transmitter the words 
would be heard as distinctly by Mr. Watson, 3,400 
miles away, as though the two men sat on the op- 
posite sides of the same table. 

John J. Carty is more than the Chief Engineer 
of the American Telephone and Telegraph Com- 
pany. He is acknowledged by scientists the 
world’s foremost engineer. Guided and stimulated 
by Theodore N. Vail, he has done more to further 
the growth of the telephone than any other man. 
It was Carty who designed 2nd built the first 
maultiple switchboard of the type now universally 
used. It was Carty who discovered that a metallic 
¢ireujt would de away with the myriad noises which 
made conversation over the ground circuit at best 
@ difficult matter. It was Carty who invented the 
bridging bel}, which, by making it possible to eper- 
ate any number of instruments connected with 2 
single wire, put the telephone fer the first time 
into thousands of homes of farmers and ethers who 
could not afford the expense of a private installa- 
tion. 

' Tt is Carty now—Major Carty of the U. S. A— 
who is marshaling and directing the ar engi- 
meering talent of the country to further the defeat 
of the Huns. In the midst of the bedlam that 
breke out at Washington following the declaration 
of war by the United States, when the real extent 
@? our unpreparedness was suddenly discovered, it 
occurred to the War Department that one of the 
ost important tasks to be performed on the battle- 
ields, as well as at home, was the establishment 
f means of instant and sure communication. The 
chief Engineer of the American Telephone and 
felegraph system was summoned post haste by the 
“hief of the Signal Service, to be put into a Major’s 
miform and made consulting engineer in the vast 
ask that confronted that perplexed individual. 

But if other departments were woefully unpre- 
ae. the Signal Service was not, for in expecta- 

ton of just such a call Carty had for months been 
quietly perfeeting an organization to carry on the 
work which he saw was to be done if this nation 
became involved in war. During those months he 
tad picked the best men throughout the nation 
whose services he could count upon. Within a 
short time after his selection he supplied five bat- 


Signal Service Enlists John J. Carty 
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John Joseph Carty 








talions of telephone engineers whom he had re- 
cruited to meet the erisis that had come to pass. 
work in the war is not likely to be 
spectacular. He may never see a battle, and al- 
certainly will never read his name in dis- 
announcing the winning of great victories. 
Nevertheless, his work will count in every success 
that the army and navy achieve; it is counting 
today, and has since the declaration of war, for the 
work of the Signal Service is by no means confined 
to the theatre of war. It is being performed at 
this minute over millions of miles of wire which 
connect Washington with every point in the United 
States where people congregate. 

The job delegated to Carty when the troops 
were recalled from Mexico and when officials in 
Washington were working day and night to get 
supplies, arrange for transportation and the build- 
ing of cantonments, was im itself no small thing. 
In marshaling its forces the Government has had 
to be heedless of expense in the transmisison of or- 
ders. Where the Postal Service would ordinarily 
have been used to carry instructions, the telephone 
has been substituted as the great time saver. Be- 
fore the first of the vanguard of militia reached 
their camps the telephone engineers had strung 
their wires and erected the familiar booths. The 
first sight that greeted the army surveyors was 
the Bell sign at the side of a telephone station. 

Carty is Known as the man who gets things 
aone. A few days ago a conference was called in 
Washington for the purpose of discussing a thou- 
sand and one details which had arisen in connec- 
tion with the problem of establishing field tele- 
phones and telegraph with the landing of American 
forees in France. For several hours telephone en- 
gineers, offieers of the Signal Service, and repre- 
sentatives of the War Department sat around, talk- 
ing of the multitude ef problems that had to be 
solved. At the end of the day, a Friday, Major 
Carty called his own men around him. 

“We shall go out en the night train,” he said, 
“and tomorrow at noon we wil! hold a little war 
counc! in my office in New York. The next day is 
Sunday, and we can continue our house party until 
we have cleaned everything up.” 
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Currency, 
HE following table, prepared by the National 
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Silver money. 
Unecevered paper.. 
Total money...... 
National debts... 
World population... 
*Index numbers. 
Statist 
Bradstreet’s 
Labor Bureau 
*Principal commodities. 
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National Debts, 


world over in the period between 1900 and 1917, the national debts and population; and index 
numbers representing the relative cost of principal commodities in 


and Population 


City Bank, shows the inflation of currency the 


1900, 1913, and 1917: 


1900. 1913. 1917. 
$4,565,000,000 $8,021,000,000 $8,560,000,000 
3,679,000,600 2,860 ,000,000 2,600,000,000 
2,756,000,000 2,799,000,000 13,500,000,000 
11,001,000,000 13,680,000,000 24,660,000,000 
31,200,600,000 13,840,000,000 106,000,000,000 
1,543,000,000 1,652,000,000 1,690,000,000 

75 85 170 

79 92 161 

65 81 130 





The house party was held as it had been planned. 
Every problem that had been raised at Washing- 
ton was discussed in its essentials,'and a few notes 
made. At the end of f day Major Carty em- 
bodied all the decisions in a brief but complete re- 








port. 

Carty is jus older than the tele- 
phone. But his busi experience coincides al- 
most exactly with tl xd of development, for 
he has beer active touch with 
the telephone problems. In that 
time he has take e patents, although 
ke long ago ceased entor and has since 
been more of a gineer. 

He sta andicap, for he had 
just prepared | when trouble with 
his eyes mad erminate his studies. 
At the ag rst position, as an 
errand boy iv ientific apparatus. 
There he solutions, and at 
the end position as a tele- 
phone ope From that start he 
ha risen al position at the 
head of : mpioyes. 

In h nd trained a large 
staff of young »f them taken from 
college n has the finest 
enginee in the country. 
His crown completion of 
the coast } 

The telepl yne had the delicate 
instrumer ct them, and the 
men ton n the war focused 
attentio por r , need of farilities 
for insta on between the men 
im the tr 1dquarters and be- 
tw e¢ the War Depart- 
mer I country that there 
was a orces and put them 
to 
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Prior Lien | 
Railroa d Bond . 
Yield Nearly 742% 
Secured by tgage on nearly 
1500 mile »ad and a mort- 
gage on other - subject to prior 
lien These bonds possess a substan- =i & 
tial equity yperty and earnings. i 
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Advice to 
Investors ! 
Purchase ough responsi- 
Sle dealers who facilities for ‘n- 
estigations maintain for 
reliable advice 
, KN &K a ted.on general 
market condit views are at the 
| disposal of inve their monthly 
} : Th ; ition.” 
} Writ . 
' 
| Knauth ‘Nachod éKubne | 
f fember York Steck Exchange. 
Seteckis Building, ) 
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fs Price Regulation Doomed to’ 





It Isan Old Practice in a New Guise, 
and Was Followed with Bad Re- 
sults by Egypt, Greece, Rome, 
and the Bourbons 


WILLIAM E. . CHANCELLOR, 
Hoge Professor of Economics, College of Wooster 

HE science of economics has only one answer to 

the question, Will price regulation succeed? 
Economics is mathematical reasoning about society 
in respect to wealth—its production, distribution, 
and consumption. This reasoning proceeds from 
facts; in consequence, economics is essentially in- 
ductive, seeking correlates in reality and ignoring 
opinion. A fact when at rest is immovable 
adamant; when in motion it is irresistible force. 
There is no arguing about facts or with them. 

It is rather generally agreed just now when we 
are so eager to win this war that price regulation 
will help us win it. For one, if price regulation 
gave promise of helping us win, even though the 
science of economics were thereby to be proved 
obsolete, I should be enthusiastically for such price 
regulation, of course. But believing that price regu- 
lation will postpone victory for America against 
criminal power in Middle Europe, I am, of course, 
against it. 

There seems to be one social cause why men 
now so generally imagine that price regulation will 
help in the war against wickedness crowned in a 
high place; and this cause is the delusion of an idea 
in the social mind. The idea is that desperate situ- 
ations require desperate remedies. 

On. the contrary, desperate situations require 
gentle, patient, scientific treatment;-they require 
cool heads; they require truth and obedience to it. 
Seldom are social 
surgical operations. 

Price, of course, is a 
and demand in an open market. It is the 


situations remedied by major 


ratio between supply 


measure 


of the relative strengths of the sellers and of the 
buyers. . This ratio is customarily measured in the 
terms of a second article of very wide distribution 
—money. A strong seller means a slow sale and 
a high price; a weak seller, a quick sale and a low 
price. A seller is strong when the buyer weak; 
he is weak when the buyer is strong 
TIME AGAINST THE SELLER 

In a worldwide market even a great corpora 
tion may be a quick and weak seller, for costs are 
forever running against those who have. These 
costs include interest é f de preciation, 
taxes, watching, and ma things else The seller 
has time against him. |! ‘ ws that the 
seller has weakened enough to let go 

The seller is playing for two thing his profit 
and his principal. And he will fight-harder on 
the hill than in the ditch. The one cause why this 
is not clearly perceived is that as asking price fall 
in most markets, the buyers increase But in a 
two-party market, such, for example, as real es 
tate at private sale, once that a buy discover 
that the seller willing to sacrifice profit, he 
knows that the seller is at his mer Whenever 


profit is no longer hoped for, and the struggle is 


simply to save as much of the principal as possi- 
ble, price is in avalanche downhill. In many a 
trade ihe seller makes a net los Add in pro rata 
the seller’s cost of living and it is demonstrable 
that most markets are buyers’ murkets. Were it 
not so, all the property of the world would long 


since have been in the hands of the very few; and 
the population of the earth would be small. 

No doubt there is a general notion in America 
that the scller owns the market; but nowhere else 
are the failures of manufacturers and merchants 
so common, nowhere else is property so widely dis- 
tributed, nowhere else, even to September, 1917, is 
prosperity so generally diffused. In nine years, in 
ten in America, we have had a buyers’ market. 

Therefore, we resent fiercely the sellers’ mar- 
ket that has prevailed for at least a year; per- 
haps we may say for over two years. The causes 
that have established this sellers’ market are well 
known. Production in most lines has been reduced 
in quantity. In a few lines consumption has been 
enormously increased. For causes not economic, 
but racial, political, and ethical, buyers have be- 
come exceedingly eager. Though both forces 
have been at work, it has been rather the quick- 
ness of buyers than the strength of sellers that 
has made this market one of encrmously en- 
hanced prices. Coincident with the unusual pres- 
sure to_buy because of need, the buyers have found 
themselves possessed uf floods of gold-and of Gov- 
ernment credits with which to go into the mar- 
kets and to surrender to the sellers. 
Even in respect to whet it buys 


itself, Govern- 










ment is always sympathetic with the buyers whether 
in peace or in war, for taxes always lower prices 
through increasing the pressure upon sellers. 
Heavily taxed peoples always have buyers’ markets 
and low prices. Moreover, in almost all items, 
buyers vastly outnumber the sellers; and Govern- 
ments express the consent of majorities. It is true 
that we are not by any means yet a heavily 
taxed people; but it so happens that the—Anglo- 
Saxon is born believing that any tax at all is heavy. 
For a thousand years he lived in allodial tenures 
of land and goods—free of all lords and all taxes— 
which is ominous to Prussianism. 

The recent vast foreign and domesti¢g Govern- 
ment war purchases have confused our minds, but 
they cannot alter the truth. Domestic Governments 
as buyers are always threatening sellers; the pres- 
ent American political situation, with its La Fol- 
lettes, Gronnas, Gores, and others, is just what 
history leads us to expect. The legislation that 
increases taxes, that confiscates war profits, that 
invades the private books of business men and of 
other owners of property, is strictly standard; the 
Pharaohs, the Greek democracy, the Caesars, the 
mediaeval lords, the Stuarts, the Bourbons, the 
Jacquerie have one and all in one form or another 
indulged in trying to subdue private enterprise 
by threat and by force. 

NEW NAME FOR OLD PRACTICE 

The ancient hatred of strong sellers felt by 
weak buyers and utilized by Government for its 
own ends now takes a new name to destroy the 
power of the strong—“ profiteering.” But the war 
against “ profiteering” is no new thing. Price 
regulation is a familiar form of something very 
eld; Egypt, Greece, Rome, the Bourbons, the Stu- 
«rts, all practiced it, and failed. Its aim, immedi- 
ate or remote, and ultimate, is to weaken the sellers. 

There are three kinds of price regulation— 
minimum price, maximum price, and fixed price, 
It is commonly supposed that a minimum price im- 
mediately helps the seller, and that a maximum 
price helps the buyer. Whether this is true or not, 
raises the price beyond what 
the seller would otherwise get, its effect can only be 
to increase which later lowers price. 
law against which even 
This is the law that 
increases faster than customary 
price per unit falls so rapidly that 
realized is less than the customary 


if a minimum price 


production, 


There is here an economic 


Governments are powerless. 
when production 
consumption 


tine Otal Sum 


Assume that the total ordinary productton of A 
1,000,000 M at the price of $X per 
$1,000,000. As- 


actual production of A in a given 


ordinary 
unit M. A realizes a total sale of 


ume tnat ne 


vear is 1,500,000 M, and that $1,000,000 is the 
imount the nation might be willing to pay for it. 
The price per unit would be $0.666. But such would 
be the eagerness of the sellers and the indiffer 


a market that 
$0.666 that 


ence of th buyers in so overstocked 


would fall » far below 
he total prodact would realize less than $1,000,000. 
» reason why in the eighties men burned 


wT 


a n Nebraska and Kansas, 

If only one article of merchandise weré ir 
volved in a scheme of Governmental price regula 
tion, we hould have one of two sets of results. 
Assume that now the United States Government 
fixes the price of wheat until June 30, 1918, at $2 
as a minimum, or rather less than the probable 
market, several results would follow. Farmers 


would grow corn 
erass and raise steers. Con- 
and bread with 
it, while pork and beef would drop. Assume that the 
fixes the price bushel 
or rather more than the probable market, 
other results would follow. Farmers would plant 
much wheat; grass, pork, and beef would 
oar, and bread would stay high. 


MAXIMUM PRICES 


would not plant much wheat, but 


and raise pigs, and 


equently, wheat would soon rise, 


Government at $3 per as a 


minimum, 


corn, 


Reflection as to the effects of maximum prices 
is just as interesting. A maximum price of $2 
a bushel would reduce the seeding of wheat this 
Autumn. There would be an inevitable secret and 
“corrupt” bidding of premiums for the right to 
buy wheat of the producers. Unusually large crops 
of hay, corn and other farm products would lower 
other prices. And the farmer would be in a bad 
way generally. A maximum price of $3 a bushel 
would increase the wheat acreage, and farmers 
would find themselves with oversupplies that the 
general markets would not absorb. If the price 
were to be maintained, Government purchases 
would be inevitable. Even this measure would fail 
in a year or so. We tried it with silver, as our 
political history sadly displays. 

But the regulation of only one article, even so 
important an article of human need as wheat, is not 


” 


: Guder Colbsualiladk: The plan is to fix or at least 
“ stabilize” the prices of many articles and even 
of services, as we have already fixed the wages of 
two-sevenths of our railroad men. Let us assume 
that: prices are fixed in this style, viz.: : 


Farm labor, (by the year,) pér day and board.. $2.50 
Railroad brakemen, per day........«+« sodesets. 3.00 
‘Wheat, per bushel.......cccccscsscesssccccccsess 2:20 


Corn, per bushel......ceswss Sececsséone ~1.85 
Flour, per barrel...... mobile bas<ec~ tee o4geeR cance Qanen 
Coal, (bituminous, retail,) per short ton......«-. 4.50 
Letter postage, per ounce. oe -F re .08 
Passenger railroad fares, per m ile. ‘ “evoke .03 
Four-cylinder autos, (pleasure,) each . 500.00 
Beer, per pint....... aa tbs asvaeveade éghen 05 
400-page novels, each.... owen a ete ass Cenanees 1,00 
Newspapers, per eight pages.... eae @2 
Beef, (sirloin, retail,) per pound A 30 
Sixty-day two-name paper, per anni mm abegne de 06 


Let us throw entirely out of consideration the 
limitations of the human intellect and assume that 
there can be found in the United States 100 men 
to be price-fixers and price-maintainers and that 
behind therm stand police, Sheriffs, militia, army, 
navy, courts, and public opinion, all ready to en- 
force these very prices. What would happen? 

Private self-interest would seek out its gains 
and avoid all losses. Many persons would try to 
get work as farm laborers; and farmers would soon 
be accepting premiums in cash for drawing a year’s 
contract. They would turn from raising wheat to 
raising corn wherever their lands made this 
possible, for in the Middle West the thirty-bushel of 
wheat to the acre land is generally sixty-bushel of 
corn land also; with the stalks to boot for fertilizer. 
Men would lay off from buying coal at wholesale 
to sell it at retail until our houses were freezing 
cold in Winter and firewood went to $25.a cord. 
Passenger traffic would fall away, and railroad in- 
comes diminish. Automobiles would cease to im- 
prove, but would cheapen correspondingly in quality 
by standardization down. There would be a glut 
of novels onthe market, and a dearth of buyers of 
newspapers. And men of high credit would cease 
to borrow money for new business enterprises. 

There is no man in America, there is no com- 
mittee of men, there is no university department of 
professors of economics, there is no House of 
Representatives Committee on Ways and Means, 
there is no conceivable United States Supreme 
Court or Cabinet that would undertake to arrange 
for a half year or for one month any. schedule ‘of 
prices for so-many as even one dozen articles of 
general merchandise or kinds of paid labor and 
enforce it. And yét such is the condition of the 
public emotion that we have national laws and State 
national administrators and boards and 
dictators and councils undertaking td 


laws, 
State now 
do just this. 
tHE TRUE REMEDIES 
Inevitably it will fail, and its 
the public emotion. Price 
the war 


failure will in 
regulation is ar 


attempt to re 


crease 


xpression of anxiety, an 


¢ 

lieve the social sympathies in a time of soul 
harrowing distress. It distracts attention from 
the main interest, which is to bring together al} 
possible agencies and means to win the war. Pric« 
regulation delays success. Inevitably it angers 
either consumer or preducer, being an effort t 


ynomic weather. 
very different. They 


with the natural e 
remedies are 


interfere 





The true 


are slower and less spectacular. One, of course, ig 
to persuade such buyers as ean do so to get out of 
the market by avoiding excessively high-priced 
non-essentials and by reducing the demand so fa¥# 


as possible of even the essentials. Another 
edy is bringing the common criminal law to bear 
ipon the practitioners of fraud; we have by n@ 
means exhausted this remedy. A third remedy is 
publicity for the entire process of getting mer- 
chandise of definite kinds from the producers of 
the raw materials to the consumers; the general 
public has but vague notions upon these points, 
Publicity as to excessive profits lowers prices by 
weakening the desires of buyers. A fourth rem- 
edy is the social boycott of men known to be 
hoarders, delayers, speculators in necessaries; 
mostly they deserve this, being untruthful and dis- 
honest and unjust. There are signs of a social 
spirit rising to enforce this boycott. The fifth and 
last remedy is being applied gingerly; it is a mere 
expedient for the emergency. This is the munici- 
pal and national purchase in the markets of the 
real necessaries for distribution later at fair retail 
prices for cash. Our States would do well to look 
into this, as might also our counties. 

Price regulation proceeds from the hypothesis 
that it may be the duty of Government to support 
the people, to protect the people from themselves. 
But the full measure of truth in this plausib] 
error is that the people have the right to use eve 
open, just, and customary means, Government i 
cluded, to maintain their civilization, their live 
and their ideals. We do well, however, in t 
largest measure possible to solve our problems 
the open freedom of competitive, law-abidis 
individualism. 
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Errors in the Present System Here 
Pointed Out Can Be Corrected in 
Time for the Next Call—2,000,000 
Registered Single Men With Neo 
Dependents Should Be Drawn 
First, and the Rest in Graded 
Order as Needed—tLists Can Be 
Revised and Grouped in Classes 
in a Single Day 





OME of the 4,557 local exemption boards 

throughout the United States have not 
yet filled their quotas, some of the district 
boards: are still considering appeals from 
lower board decisions, but the process of 
creating America’s first national army un- 
der the so-called system of selective draft is 
almost completed and the first increment 
of nearly 250,000 men is, or quickly will be, 
en the way to the training camps through- 
out the country. 

For a first attempt the creation of this 
army has been well and quickly done, but 
faults in the system have been disclosed, 
some of which are irremedial at this time, 
some of which may yet be corrected before 
the whole army of 687,000 men shall have 
been called to the colors, but all of which 
may be rectified before a second call for 
troops can occur. 

Chief among these is the fact that mar- 
ried men, men with children and men with 
dependent parents or other relatives, have 
been called to service, while single men, 
many of them with no dependents whatso- 
ever, so far have escaped the call. To this 
degree the draft has not been selective and 
its failure to operate as the great mass of 
the public undoubtedly understood it was to 
do, has been the cause of more than a little 
dissatisfaction which will not be lessened by 
knowledge of the fact that, among the 
9,683,455 men who signed their Federal reg- 
istration cards on last June 5, these includ- 
ing all the men between the ages of 21 and 
31 in the United States exclusive of Alaska, 
Hawaii, and Porto Rico, there were recorded 
more than 2,000,000 single men without a 
soul other than themselves dependent on 
their earnings, more than 2,000,000 men— 
enough to complete the draft three times 
over—whose entrance into the army would 
have entailed economic hardship to none 
except perhaps themselves. 

These figures are based on estimates, of 
course, for as yet the Federal registration 


e Draft Law Truly Selective 


F.—Married men with wives and near depend- 
ents excepting children. 
G.—Married men with children. 














¥ ‘abili y tot P By the inclusion on the registration 
our Liabilit he Draf cards of statements disclosing these rela- 
OMPARATIVE tables by States showing the tionships, such a division could readily be 
number of men per thousand liable to the made on the occasion of a new registration, 
draft under the existing plen of operation and but the cards employed in the present draft 
under the system as proposed to avoid existing contained no such provision and from infor- 
errors: mation contained on them it would be pos- 
On On On On sible to make no closer division than appears 
Present Reviasé Present Revised * , > on nnan ‘ is ¢ i 
quit. Guaten. qistnn. Godeneet in the tables accompanying this article. 
Alabama ...... 7 93 Nebraska ..... 73 133 ‘ . a 2 WM r ‘ , ~% 
aad... a ao Ss The figure 8,300,000 represents in round 
Arkansas .70 88 New Hampsh'e 43 23 pumber the 8,331,276 actual registrants 
California .102 6 New Jersey.... 94 68 ; , O82 ee 7 . 
ia. +. aaa es @ among the 9,68: signers, subject to 
Connecticut ...110 58 New York..... 84 72 draft after the 169 aliens had been 
Delaware ..... 64 66 North Carolina 80 * a ee ¢ or . 
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tended, and it would seem fairly, that any a ' i 
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draft which forced a married man into mili- ‘ ; - 
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tary service while a single man escaped the 
call was selective only in the sense that its 
conscripts had been drawn by lot. 

A truly selective draft, and one which 
would meet the spirit as well as the letter 
of the law, would be one, it was argued, that 
took the single men without dependents 
first, calling on the married men only when 
the list of unmarried men had been ex- 
hausted. Although the general argument 
did not consider any greater division than 
that marking the married from the single, 
it suggested a truly selective method of op- 
erating the draft by which those should be 
called first who bore, in least degree, what 
may be called social liability, that is, re- 
sponsibility for the support of others than 
themselves. 

A division of the men subject to draft 
was suggested under the following heads: 

A.—Single men with no dependents. 

B.—Single men with remote dependents. 
C.—Single men with near dependents, such as 
parents or orphan brothers and sisters. 
D.—Married men with only their wives de- 

pendent on them. 
E.—Married men with wives and remote de- 
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cards have not been classified, and the in- pendents. g Page 
formation contained in them is not available aeons ‘ 
for consideration. However, the estimate 2 
was made for The Annalist by an eminent Proposed Rearrangement of Draft List on Basis of 
statistician, one who has served the Gov- Social Liability 
ernment in the Census Bureau and has since “ir vie taiiial eal 
continued his work for one of the biggest PB esesiod onan fe 
corporations in the country. Not content AT a = ae 
with his own figures, he submitted them for Class. of Aliens ’ of Aliens. 
consideration to other experts in his line, Be od «vc ap cola ast ca dresiacs se *4 600,000 0,000 3,100,000 
and the result gives figures and proportions A—wWith no dependents............... 3,400,000 000 2,200,000 
which may be depended on to vary only a ct ; 
" A B—wWith dependents (wholly and par- 
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change in the law or in the methods under E—Wife and children under 12 years.... 2,900,000 £000,000 1,900,000 
which the War Department proceeded in NS era a at . 8,300,000 00,000 5,600,000 
carrying the Draft Act into effect. It was *Includes widowed and divorced. 
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—registration cards,” said this man, 


the Draft Law 
Truly Selective 


Continued from Preceding Page 


has contributed perhaps the smallest per- 
centage to the National Army. 

It may be too late to apply this new order 
ce! distribution among the men already 
drafted, but it certainly is not too late to in- 
stal} the system before the second draft call 
is made. In fact, a former census official 
who has handled just such problems before 
is authority for the statement that the re- 
vised listing of the entire 8,300,000 at least 
into single and married groups could be 
made in a single day and at an expense of 
not more than $75,000 or $100,000. And 
this would include similar re-sorting of the 
Alaska, Hawaii, and Porto Rico cards. 

He reached this conclusion on the pre- 
mise that one clerk could sort 2,500 registra- 
tion cards a day. These cards are now on 
file at the 4,557 local exemption board head- 
quarters, and it would be necessary, of 
course, to send at least one sorter to each 
In some cases more than one clerk 
would be needed, for more than 2,500 names 
appear on the rolls of some boards. The en- 
tire task could be completed, however, ‘n 
one eight-hour day. Assuming that one man 
was to sort the entire list, he would be occu- 
pied 27,766 hours working at the rate of 
300 cards sorted an hour. In the Census Bu- 
reau, this expert recalled, only 30,000 hours 
were consumed in sorting 6,400,000 items, 
dividing them into two divisions, dividing 
each of these into five others and finally 
dividing each of this total into twelve more 
groups. The proposed task of sorting the 
registration cards would not compare in de- 
tail with this feat. 

“It would be no great job to re-sort the 
“ and 
not much more of a task to prepare new lists 
from these new groupings. Then the same 
system of drawing as has already been em- 
ployed could be applied to the A group com- 
posed of single men with no dependents. 

“ The red ink serial numbers could be ap- 
plied to them just as was done to the entire 
draft,.and the selection could then be made 
by lot. From what our estimates have 
shown it is inconceivable that we should not 
get the whole 687,000 from among this 
group, but, supposing for the sake of argu- 
ment that we did not, it would then only 
be necessary to apply the drawing to Group 
B. and the Groups C, D, and E in their 
order. 

“Under such a system, however, the 
men in Group B would have the assurance 
that they, with some persons dependent on 
them, would not be called until every man 
with fewer dependents had been called, and 
similarly, to go to the bottom of the list, 
the married man at the head of a family 
would have the assurance that he would not 
be drafted until every man, more available 
from the viewpoint of what we have called 
social liability, had been called into service. 
Such a draft would be truly selective, and 
yet truly a draft by lot. It would differ 
from the present imperfect system only to 
the extent that subjects to the draft would 
be submitted to the lottery of conseription in 
the erder of their social availability for 
service.” 

The benefit of such a system might 
seem at first to accrue chiefly to the mem- 
bers of those other groups wifose position in 
the list might exempt them from service, 
get this would be but very smal! measure of 
the good which would be felt throughout 
She entire country in the elimination of the 
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Where the Draft Apportionment Errs — 
APPORTIONMENT of the draft by States as provided by existing law and as proposed, with 
allowance and correction made for errors due to migration and aliency, with the proportionate 
changes indicated in percentages on the basis of 100 representing the present State allotments. 
Registered, P. C. of Present Quotas, *Revised 
Number Aliens Excluding VU. 8. Draft Eliminating Per- 
Registered. Registered. Aliens. Total. Quota. Aliens. centage. 
DEED ccaddccsagedess 179,829 1,262 178,567 2.14 13,649 16,668 122.0 
Ser ee CoP ee 36,932 14,845 22,087 .26 3,480 1,957 56.2 
RB so cis cacoe te 147,522 664 146,858 1.76 10,297 12,845 125.0 
IN 5.5 ood sa ne cade 297 532 71,412 226,120 2.73 23,121 19,238 83.3 
CpemOSe ...0.ccacseccses 83,038 9,399 73,639 “38 4,770 4,973 104.0 
Connecticut ........se. 159,761 59,645 100,116 1.20 11,010 5,830 52.8 
TOG n.d coc coctecude 21,864 2,975 18,889 23 1,206 1,251 109.0 
District of Columbia.... 32,327 1,649 30,678 36 936 1,231 131.5 
RP rr oe 84,683 5,885 78,798 95 6,349 7,016 110.8 
GE. 5 vcccoacgadegaes 231,418 _ 1,344 230,074 2.78 18,384 22,767 124.0 
NR tis inne a canbnceses 41,150 4,064 37,086 44 2,295 2,462 107.7 
DN. cay adéceoueass se 672,493 101,196 571,297 6.88 51,790 50,879 98.1 
ES x cd cn ceaennemee 255,140 14,800 240,340 2.90 17,562 20,546 116.5 
BE “Senndccadscgastawn 216,594 13,650 202,944 2.42 12,793 14,829 116.0 
SN dc ankes sescuungay 146,686 7,269 139,417 1.67 6,470 7,653 118.0 
OM arewcascabes 187,575 1,150 . 186,425 2.23 14,274 17,464 122.2 
GOP E PEE OTE 157,827 3,182 154,645 1.86 13,614 16,270 119.0 
| RSS ere ee 60,176 10,163 50,013 .60 1,833 1,575 86.0 
Maryland ...........0.. 120,458 8,28 112,159 1.34 7,121 8,210 115.0 
Massachusetts ......... 359,323 107 ,522 251,801 3.02 20,661 11,871 57.2 
NT OT Cree Oe 372,872 72,273 300,599 3.62 30,367 27,568 91.0 
A, eee 221,747 26,570 195,177 2.34 17,899 18,470 103.0 
Mississipp! ............. 139,525 612 128,913 1.66 10,829 13,264 122.1 
PEE, ccbeacsecaeate 299,825 “12,000 287,825 3.46 18,721 22,579 120.0 
RA cs doacnctdadan 88,273 12,477 75,796 .90 7,890 7,695 97.5 
er 118,123 6,200 111,923 1.34 8,209 9,537 116.2 
ie gm Foden cthiete 11,894 3,757 8,137 .09 1,053 641 60.9 
New Hampshire ........ 37,642 9,531 28,111 34 1,212 657 54.0 
BPE Te 302,742 82,329 220,413 2.64 20,727 15,105 73.2 
ee eee 32,202 4,432 27,770 a) 2,299 2,193 95.8 
BOO OMEN coccccncetean 1,087 ,596 254,709 822,887 9.88 69,453 59,304 83.3 
North Carolina ........ 200,032 * 633 199,399 2.40 16,015 19,802 124.0 
North Dakota ......... 65,007 7,820 57,187 69 5,619 5.723 102.0 
GE on hla cgwssbawccatna 565,384 88,597 476,787 5.72 38,888 37,416 96.4 
NR onc kaka nae 169,211 3,166 166,045 1.99 15,599 18,270 117.0 
Rs 500-65 Kak wasn 62,618 6,708 55,910 .67 730 957 131.0 
Pennsylvania 830,507 187,572 642,935 7.71 61,020 50,367 82.5 
Rhode Island .......... 53,458 15,169 38,289 46 1,812 762 42.0 
South Carolina ........ 128,039 505 127,534 1.53 10,107 12,347 122.0 
South Dakota .......... 53,014 3,090 54,924 .66 2,729 3,375 123.2 
Tennessee .......00000 187,511 1,115 186,396 2.24 14,566 17,863 122.8 
ee. Jas paneaae neat 408,702 27,863 380,839 4.57 30,628 34,445 112.4 
Utah 41,952 7,489 34,463 Al 2,379 2,093 88.2 
Vermnemt> oo ivececasee 27,658 3,559 24,099 29 1.055 1,108 105.0 
Virginia 181,826 2,754 179,072 2.15 13,832 16,910 122.1 
CT rr ere 108,330 16,792 91,538 1.10 7,318 7,050 96.2 
West Virginia ......... 127,409 11,681 115,728 1.39 9,127 10,075 110.4 
Wisconsin ...........6. 240,170 28,709 211,461 2.54 12,925 13,590 105:0 
NE 45... bee wade ee 22,848 3,682 19,166 .23 815 746 91.5 
United States ........ 9,683,445 1,352,169 8,331,276 100.00 675,447 675,447 
*This column shows the percentage of per cent. of quotas which each State would have to provide 
under the proposed revision. 











economic changes which must be brought 
about by the removal from gainful positions 
of the heads of families and the bread win- 
ners of homes. By the drafting ef men on 
whom no one depended for support there 
would be brought aboat enly a trifling 
economic change, not at ali in the nature 
of the upheaval which must follow the 
drafting of those who support others beside 
themselves. A man without dependents may 
quit his work to enter the army and at 
worst leave behind him nothing but a va- 
eancy in his position. No one else is af- 
fected economically. 


The head of a household is removed and 
instantly some one must replace him as the 
breadwinner for that.family. In so few 
cases as to make them unworthy of con- 
sideration could one of his former depend- 
ents succeed him in the post hé abandons. 
Instead a new job must be sought by some 
one probably who has never worked before. 
Some such posts would have been left va- 
cant by the single men who had been drafted, 
but in many instances the entrance of this 
newcomer into the work field would entail a 
shifting about of other workers, a settle- 
ment into new posts and a general readjust- 
ment which would have a disturbing effect. 


To this extent the entire country would 
benefit by the plan and there is yet another 
way in which its influence for good would 
be manifest. That is in the matter of taxes. 
Already the war has occasioned plans which 
contemplate raising them to a record figure, 
and there is now pending before-Congress 
the so-called War Insurance bill, which is 
designated to supersede the old pepsin sys- 
tem by providing compensations for injuries 
and deaths, allowances to the families of 
men in the fighting ferces of the country, 


insurance at low rates for the actual fight- 
ing men and a system of re-education and 
rehabilitation for the men so injured as to 
be unfitted for their former trades or pro- 
fessions. 

William G. McAdoo, Secretary of the 
Treasury, has estimated that in family al- 
lowances alone the cost of this plan will be 
$141,000,000 in the first year of its opera- 
tion and $190,000,000 in the second, a total 
of $331,000,000. Beyond these years he has 
confessed himself unable to estimate. This 
amount for family allowances represents 
more than 50 per cent. of the total es#i- 
mated expense of the whole war insurancé 
plan. 

Estimated amounts for death indemni- 
ties, compensation for total and partial dis- 
ability and insurance total only $225,650,- 
000. Under the proposed draft. system 
much of this $331,000,000 would be saved, 
for the members of the National Army so 
selected would leave behind them no de- 
pendent families even though the call for 
687,000 were twice repeated. Family allow- 
ances would be made, then, only to the men 
now members of the regular army or of the 
State troops who have been federalized. 

No army man will attempt to estimate 
how many troops may be called for before 
the European war shall have run its course, 
but probably few believe that the United 


Continued on Page 319 
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Workers i in England’s Munition Plants 





Governmental Supervision of Their 
Welfare Has Made Possibte the 
Complete Equipment of the 
“‘Most Formidable Armed Force 


in Europe” ? 


gence steocbe proof that the British Government 
continually guards the welfare of the 2,000,- 
000 employes in munition factories whose work, 
the Minister of Munitions says, has “ made the 
British Army the best-equipped and most formida- 
ble armed force in Europe,” can be found in the 
203 pages of a report from the Ministry’s Com- 
mittee on the Health of Munition Workers, which 
our Bureau of Labor Statistics has republished at 
the request of the Council of National Defense. 

This committee was appointed two years ago, 
and Sir George Newman, a physician, is at the 
head of it. Among the many subjects of its in- 
quiries are the comparative efficiency of day work 
and night work, the causes of time losses, hours of 
labor, the stimulating effect of differing wage 
systems, health of workers, their home life, the 
condition of factories, and especially all that is 
suggested by the employment of hundreds of thou- 
sands of women. 

All the evidence set forth in thirty pages is re- 
garded as prejudicial to night work, which is re- 
quired, however, in the present emergency. Such 
work.is called continuous if the employes do not at 
any time change to day labor, and discontinuous if 
the change is made every other week. Tables taken 
from the experience of many factories are printed 
by the committee, which explains that it deals with 
temporary conditions and does not take into ae- 
count the remote future effect, moral or physical, 
of work by night. Experiments have shown, it re- 
marks, that the customary routine can be reversed 
without injury to health or reduction of efficiency, 
but also that those who reverse it must have un- 
common powers of self-control or must live under 
strict discipline. 

AGAINST NIGHT WORK FOR WOMEN 

Inquiry was made where women were at work 
on cartridges and men were producing shells. ‘The 
time record was better for discontinuous night 
work than for permanent day labor, so far as 
women more than 19 years old were concerned. 
For men the two systems showed no significant 
difference in rate_of output. They lose less time 
at night because the wages are higher,.and for the 
additional reason that in the day shift work be- 
fore breakfast is frequently avoided. 

The committee’s general conclusion is that in 
monotonous labor the rate of output for women 
in discontinuous night work is only 10 per cent. 
below the day rate; that the continuous plan is 
less effective than the discontinuous, and that 
both women and men lose less time by the discon- 
tinuous method than in permanent work by day. 
Therefore the discontinuous plan is preferred, and 
the committee recommends that women shall not 
be assigned to continuous night labor because it 
tempts some of,them to lose sleep and permits do- 
mestic work which they should avoid. 

In that part of the report which relates to the 
causes of lost time and covers forty pages the 
causes are classified as controllable and uncon- 
trollable, the first group including sickness, acci- 
dents, lack of housing accommodation or transport 
facilities, bad weather, dark streets, and the do- 
mestic duties of married women, while in the sec- 
ond are drink, discontent, labor before breakfast, 
and overtime work. It was found that overtime 
exertion caused some loss of normal time because 
employes sought the higher wages and by lack of 
rest impaired their health. In many cases sickness 
was due to the strain of long hours. 

Tabies taken from factory records show the 
effect of long overtime, Sunday work, seasonal 
influences and bonuses. Employers find many of 
the medical certificates unsatisfactory. Some of 
these are not sufficiently explanatory, and others, 
it is believed, are granted to persons who do not 
deserve them. Diagrams show a decline of the 
time-loss curve before holidays because workmen 
are then anxious to earn for spending. 

The unavoidable time loss is more than half of 
the total. An increase of the loss rate over that 
of years before the war was expected because so 
many - robust -workers had gene into the army, 
their places having been taken by: physically in- 
ferior» men,: boys; and women. “Aged, decrepit 


ec amen,” the semmities saya; 4 te. whom -the charitable- 
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of the regular body of employes in controlled es- 
tablishments.” 

But it was found that where hours were reason- 
able the sickness rate was lower than that of four 
years ago. Work before breakfast—a few fac- 
tories require even three hours of it—is condemned. 
In ten factories it caused 30 per cent. of all avoid- 
able loss of time. Many weary men do not like 
to go through dark streets early in the morning. 

The committee, in conclusion, asks for an im- 
provement of medical certificates; says the effect 
of very long hours, much overtime, and Sunday 
work is pernicious, and finds that time schedules 
requiring work before breakfast give inferior out- 
put, impair health, and in many places have been 
abolished to the advantage of manufacturers. In 
an appendix it prints a standard form of medical 
certificate which hereafter will be used. 

In the chapters concerning “ incentives to work, 
with special reference to wages,” much space is 
given to consideration of the comparative merits 
of time and piece wages. As a rule, for a large 
portion of the work pay. by time is unavoidable. 
It does not directly stimulate inclination to work, 
but pay by the piece does. Some who are paid 
by the piece, however, especially boys, earn so 
much that they reduce output by taking time to 
spend the money, and there is evidence that piece 
pay sometimes causes overwork which tends to 
disable the best employes. 


REST PAUSES RECOMMENDED 


Among the examples are records made by 
groups of girls using the two methods in consecu- 
tive weeks. The output gain for piece pay over 
pay for time was 21 per cent. in the day and 40 
per cent. in the night for one group and 28 and 48 
per cent. for the other. Wage schemes, the com- 
mittee suggests, should allow rest pauses in heavy 
work. 

Various premium or bonus systems now in use 
or proposed—including those devised by F. A. 
Halsey, an American, whose tables the committee 
reproduces—are examined, and the incentive power 
of each one is estimated. An adequate incentive, 
the committee says, is not provided by a wage 
scale “which makes it possible for wage-earners 
to obtain too easily all the money their social as- 
pirations demand.” In monotonous work piece pay 
yields a larger output than pay by time. Stimulat- 
ing influence is diminished when hours of labor 
give little opportunity to spend the money earned. 

Six months were given to an investigation in 
thirty-one factories concerning the health of male 
workers. Of the several thousand persons exam- 
ined, 78 per cent. of the men and 91 per cent. of 
the boys were found to be in good health, and less 
than 1 per cent. were in bad condition, there being 
intermediate elasses for gradations. On the whole 
the results were fairly satisfactory. 

Seven pages of tables support the assertion 
that long hours are prejudicial to physical well- 
being. Other tables show gain or loss due to 
change from previous employment. The improve- 
ment of those who had been barkeepers was es- 
pecially noticeable. Total abstainers were found 
most reliable, and health records showed gains 
where public houses or barrooms in the district had 
been closed. 

Some boys of 18 were working ninety and even 
one hundred hours a week, and the extreme limit 
for men was 108. Such hours should be reduced, 
the committee says, to prevent further shortage of 
labor in the near future. Many employes were 
consuming much time, some of them four hours, 
in daily coming and going, and therefore had not 
enough leisure for meals and sleep. 


FACTORY CONDITIONS 


The condition of ‘factories is fully described. 
Some make ample provision for meals; others do 
not. As a rule the ventilation is satisfactory and 
the lighting adequate, although at night it is af- 
fected by guarding against air raids. Facilities 
for washing were found to be extremely defective 
and sanitary accommodations so “ revolting” that 
they called for “ immediate action.” The quality 
of ambulance and first-aid service varies. There 
was little indication of undue fatigue. The com- 
mittee recommends a reduction of excessive hours 
and improvement of sanitary equipment. 

An inquiry about the health of women was 
made in eleven factories by Dr. Janet M. Campbell 
and Dr. Lilian E. Wilson, aided by six female 
physicians and as many official inspectors of the 
same sex. The workers were making shells, bul- 
lets, cartridges, and fuses. In some places hours 
were excessive. Where 77 hours a week were re- 
quired, 15. per cent. of the women showed signs of 


great fatigue. ..Not much illness was. found. In 


-several -facteries. there was~complaint-.that work- 
ers were forbidden to sit, even while their-machines 


ENGLISH BREWERIES. EARNING 
LARGER DIVIDENDS 


Helped by Commission’s Report That 
Malt Liquors Are Needed by 
Industrial Classes 

of The Annalist 


LONDON, Aug. 20. 


w* has g erance advocate many 
fresh peg to hang his faith. It 


would seem, h it the pressure of in- 
dustrial wealtt necessary the main- 
tenance at le ipply of light beer for 
the manual \ despite the restrictions 
inevitable i1 eports of British brew- 
ing companie now coming to hand, 
show results v to the shareholder, 

A. Guinnes amous Irish firm, show 
for 1916-17 a e of net profit, viz., 
£1,900,000, ontributed £47: 3,000 to 
the excess-profit s still able to pay te 
its duiticbahiea nd of 16 per cent., which 
is equivalent tc p t. on the original capital, 

Watney, Con this year paid a divi- 
dend of 8 per jeferred ordinary stock, 
which ha dividend for ten years. 
The net profit £516,000, compared with 
£386,000 a vear he case of this company 
the increase p argely due to the fact 
that it held k of barley bought at 
what now rhe use of improved 
methods a onal profits from the 
sale of driex by-products. 

Messrs. Bas: & Gretton show a net 
profit for the year ended June 30 last of £425,000, 
compared with &£ the previous year. The 
dividend for t { per cent. compared with 
12 per cent. a year ag i 10 per cent. for 1914-15. 

The report of imissioners, recently ap- 
pointed to ing ie cases of industrial 
rability of maintaining 
agricultural and indus- 
trial worke1 I i established companies 
who are the money for financ- 
ing their trad ent high prices would 
thus seem to | ed for the future. The 
excess-prof estricts the amounts 
available for d I it the prospects after 
the war d 


unrest, empnasi 


a good suppl 


were being repa ore they became faint 
and exhausted the committee’s report 
7g has ement in respect to 
this 

Provision iS Inadequate, but as a 
food than they had 
been a before they entered the 
service. I ed to make long jour- 
neys to and f homes. One widow 53 
years ol ced an hour each way 
to save fares A are enumerated and de- 
scribed. per cent. was called 
good; 34 per t wed signs of fatigue, and 
in 8% per cent. tl were very noticeable, 
Long hours a <, the committee says, 
are too heavy a yr the average married 
woman. 


¢ ‘ 
rule the 


From the medica t of view the results of 
the investigation w atisfactory. The physi- 
1 more fatigue, and they 

Wages were high 
enough to permit irchase of excellent food. 
Although the ho 2 yng, they were not usu- 
ally increased, fo by work at home; and 
the stra too great for married 
women, € having young children. 
The work is 1 ) put not exacting. Fa- 
tigue is desire to help the 
men at the fror york was found to be 
less exhausting vestigators had feared 
it would be. Ma preferred it on account cf 
higher wages : ' freedom. But the com- 
iportance of adequate 
provision mfort in more reason- 
able hours, period lays, rest rooms and bet- 
ter ambulance Every factory, it 


cians had expects 
were agreeal 


mittee 


should have a v visor. ; 
If proper car ought are exercised, 
there is no reason “why women and 
girls, suitably select id supervised, and wort 
onditions, shoukl not cake 
factories and carry ovt 
o considered fit only for 
detriment to their future 


pinion, 


ing under appropr 
their place in mu 
many operations hitne 
men, without perma 
health.” 

It was recently decided that the time had come 
for the Government to supplement and complete 
the welfare work done fer the women and girls he 
Jocal associations... Pians were then..made:for: sa‘ 
guarding in. many ways: the URI Pe - A 
«auch emplozss: ; 
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Would Put Soldiers’ Families on Farms 


Mrs. Haviland Lund Believes That 
Her Project of Colonization 
Would Go-Far Toward Solving 
the Nation’s Food Problem 


HE establishment of farm colonies, with full 

social, recreational, educational, and religious 
equipment, to supply the shortage of agricultural 
labor, take care of the dependent families of 
ican soldiers, and furnish a means of ab 
sorption of the surplus labo will 
be released by the shutting down of war industries, 
is advocated by Mrs. Haviland H. Lund, Secretary 


Amer 
useful 


that eventually 


of the National Forward-to-the-Land League. It 
is a work in which she has long been interested, 
the need for which she feels was rendered more 


acute by the establishment two or three years ago 
of the great munition industries, which concen- 
trated in mushroom towns or overgrowing ‘indus- 
trial cities many thousands of laborers whose jobs 
must for the part eventually out of 
ciistence. These men were in part 
recent immigrants, of European peasant stock, who 
were more naturally fitted for agricultural than 
for industrial life. 

Since then has come American participation in 
the war, and the responsibility of some sort of 
Government provision for the dependent families 
of soldiers is hanging over the Government. Mrs. 
Lund thinks that in many cases this could best be 
met by Government assistance to the soldier’s fam- 
ily in settling upon a farm. 

This, of course, involves the possibility of con- 
siderable farm work by women, but Mrs. Lund, who 
has been studying the problem for a long time, 
gays that there is plentiful evidence, both in Europe, 
where much of the farm work is done by women, 
and in America, that women can do it and do it 
successfully. She says: 


AS MRS. LUND SEES IT 


Many thousands of 
war left this country for military 
These families of our allies, to the number of many 
thousands, are in our midst, and probably 90 per cent. 

. @f the wives of these absent soldiers understand agri- 
culture. Not themseives 
good agricuiiurists tn Europe since the war made it 
necessary for them to farm, but the Women's Agricul- 


most pass 


very large 


have during the 


service 


immicrants 
in Europe 


only have women proved 


tural Society can furnish thousands of instances of 
successful women farmers in the United States. Then, 
too, there are growing children in these familics, and 
there is much about farm work which children can 
@o without injury to themselves. If these families 
remain in the city, even on a generous pension, the 


mothers and older children must go out to work, and 
the family is usually breken sp. The chilkiren leave 
school too carly, and we rob the nation of the best 
that Is In these children if we do not give them the 


Proper education Farm work holds the family to- 
gether. 
France and Bngland are cering for their disableg 


soldiers by placing them in farm colonies organized 
along the linea that the National Porward-to-the-Land 
League has deen urging for several years. We must 
face the fact that future drafts of soldiers may 
e@ut those who have families. Are they going to cnlist 

cheerfully with food shortage staring their loved ones 

fm the facc? People in the cities are terrified at this 

thought of food shortage, and would undoubtedly or- 

ganize with enthusiasm to go out in croups into such 

farm colonics as we propose. it is to be expected that 

rome of these people will be found unfitted for farm 

life, but these can later be returned to the cit) 

To promote this work a bill was introduced in 
‘Congress on July 26 by Senator Curtis, providing 
for a board of administration “to develop a prac- 
tieal standard for rural colonies and to establish 
the same for dependent families of soldiers of the 
United States, and te make a national colenization 
survey.” 

The preamble of the bill states that “ it is a sol- 
emn obligation of the republic in this crisis to care 
for ‘him who hath berne the battle’ and for his 
widow and orphans; the spirit of the men enlisting 
4s largely dependent upon the assurance from the 
Gevernment they serve that their loved ones will 
be cared for during their absence and in case of 
their death, and such assurance is only completely 
guaranteed through ownership of a farm home. 

“The success of the present war depends pri- 
marily upen our being able to feed our own people 
and the people of our Allies. The production of 
sufficient feodstuffs for this purpose depends upon 
the development and settlement of now umpro- 
ductive areas. It has been so far impossible to se- 
cure farm labor to care for this year’s crops, in 
spite of the fact that large wages have bdcen 
offered, and as these crops are today wasting 
while millions face starvation, it is evident that 
the added inducement of howe ownership in farm 
colonies cannot be tec quickly made available, 
Home ownership being the foundatiem stene of sta- 


eall 


ble government, it is deplorable that less than oné- 
half of the families in the United States live in 
homes they own and less than one-third in homes 
free from incumbrance. 

“These national problems should be so related 
that th» solution of one may become the solution 
of the other.” 

The bill calls for the appointment by the Pres- 
ident of a Board of Administration of Rural Colo- 
nies to consist of three members, one of these to 
be the Assistant Secretary of Agriculture. Their 
duties are “to develop a practical standard for 
rural and to establish such for the de- 
pendent families of soldiers of the United States,” 
and to make a colonization survey of the country, 
present employes of the Government as 
possible, a report on which is to be made 
The expenses of the 
the immigration 


( olonies 


utilizing 
far a 
to Congress within one year. 


plan are to be defrayed from 


fund 
A PROBLEM IN TWO PARTS 

The problem to be met, according to the ex- 
perts who have long studied the question for the 
league, falls under two heads. The first is the 
removal of the present social objections to rural 
life—the dullness and lack of variation which keeps 
city people living in tewns even under the most 
unfavorable economic conditions because they have 
something to interest them, and the company ef 
their own kind. The second is the stabilization of 
land values and the provision of capital to prevent 
the fleecing of aspirant farmers by land specula- 
tors. ° 
Under present conditions, says Mrs. Lund, the 

average farm changes hands three or four times 
before it comes into the possession of some one 
with sufficient capital, farming experience, or good 
fortune to make it pay. “The only interest the 
average land salesman has,” she says, “is in get- 
ting the biggest possible cash payment on the land; 
leaving the man enough for équipment and run- 
ning expenses never enters into his calculation. 
So most of the purchasers lose their money; the 
State to which they migrate is the worse for their 
failure, and nobody wins but the land broker. The 
interests of the banker, the merchant, the land 
ewner, the man purchasing land, are all identical. 
Just one man must be put in his place or elimi- 
nated, and that man is the land broker. 

“What happens when working people invest 
the savings of a lifetime and lose them? Some 
of them commit suicide; some ef them live on char- 
ity; all of them become bitter and discontented, and 
so the ranks of the Socialists and anarchists are 
recruited. It is useless to argue against socialism 
under such circumstances; all the people know is 
that they suffer and are desperate, that there is 
no hope for their children. They demand a change. 
But the moment they possess deeds to their own 
homes there is no need for argument. The ques- 
tion settles itself automatically because hope is 
born again. 

SCIENTIFIC APPRAISAL PLANNED 

“Yet the werk of the Forward-to-the-Land 
League, even the preliminary work of distributing 
land information, has been constantly fought by 
the vested interests of the land speculator. Mill- 
ions of dollars are spent annually by people buy- 
ing farms on the installment plan, and this money 
is almost invariably lost. So the first step is to 
establish a scientific and systematized appraisa) 
service, recognized as authoritative throughout the 
United States; te set up a recognized standard for 
the organization and equipment of rural colonies, 
and to prepare an educational and instructive cen- 
tre in all of our large. cities, operating without 
profit, where the people can secure infermatien 
ubout agriculture and land. 

“* Capital is needed in large quantities, and with 
the present cost ef living it is impossible for the 
man who is earning even large wages to save suffi- 
cient capital te buy land and equipment and start 
himself upon a farm. Their savings average frem 
$200 to $2,000. The bulk of them fall between 
$500 and $600. It takes at least $2,000 to finance 
a smal! farm, and we always allow $2,500. What 
chance has a man with this small capital to go out 
alone upon a farm and succeed. You wouldn’t 
expect to make shoes without a shoe factory and 
machinery, and the farmer cannot produce crops 
without adequate equipment. This cests money. 
Exceptional men succeed with small capital, but 
the average man fails. And the recent farm cred- 
its bill does nothing fer thie class ef people; it 
helps only the man who is fairly affluent. 

“ Bat under the community plan, which ‘we favor, 
with its cereilary of an experienced agricultural 
director in charge of the farm werk, with the re- 
duction of preduction cest which is created by co- 
operation between the farm families, and with the 





mass of information as to agriculteral methods 
which is rendered available, the disadvantages of 
small capital are largely overcome. 

“ Business men in a dozen different States have 
informed us that they are willing to extend from 
75 per cent. to 90 per cent- credits—the high limit 
for mortgage companies being as a rule about 60 
per cent.—to prospective farmers under our p!an. 
They realize that an organized group with an ex- 
pert director is a safe investment when the inci- 
vidual family would net be; that people farming 
and marketine under expert direction rive the first 
and basic cred ranization. 

“It is both unnecessary that 
our Government should attempt to furnish credit 
with small capital, 


t value, namely, rural « 


and undes:raple 
and build colonies for farmers 
or indeed without any capital whatever. It is a 
business - proposition, and private enterprise can 
and will finance it. 

“We propose through the establishment of a 
rural colony foundation, the plans of which are 
soon to be made public, to issue to the public agri- 
cultural war bonds for the purpose of financing 
men above and below the draft age, and those who 
unfit for military but- are fitted to 

farm. It is, however, especially the business of 
the Government te care for the dependent families 
of soldiers, and the plan suggested in the Curtis 
bill will afford great assistance te the larger work 
because the Government funds will be immediately 
available, and available in sufficient amounts to 
establish and preve the value of our standards. 
SCHEME OF FARM COLONIES 

“Our plan provides for the establishment of 
colonies organized along the following lines: 
At least fifty farms fully equipped as to houses, 
barns, fences, wells, &c. Minimum of at least five 
acres per farm cleared. Agricultural implements, 
horse or mule, one cow, one dozen chickens, and 
two pigs on each farm. Agricultural instructor 
and market expert. Applicants move to these 
farms as an organized unit under contract to fol- 
low the instructions of the agricultural dfrector 
until their debt is paid. It is thus possible to 
treat these fifty separate holdings as a business 
unit and buy and sell in carlead lots. Loneliness 
and waste are eliminated. 

“Thése farms. should be bought on at least 
twenty years’ time at a low rate of interest. There 
should be no payment exacted until the second or 
third year, though the privilege should be given 
to cancel the obligation at any interest anniversary. 
A deed to the property should be delivered when 
possession is taken, the colonists executing a trust 
deed as security for the debt. This transaction 
has a psychological value. The feeling of home 
ownership: is immediately and this 
feeling cannot be overestimated. 

“And this brings us to another point where 
the argument for the farm colony instead of the 
individual farm is overwhelming. People live in the 
city because they can have company and amuse- 
ment; they avoid the loneliness and monotony of 
the isolated farm. Our colonies will have schools, 
churches, community recreation halls, moving- 
picture theatres, all installed and supervised by 
experts. We are simply returning to the standard 
community of rural Europe and of early days in 
America, the farm village, with the houses clus- 
tered together and the people going out to work 
their fields. This is the type that prevailed in 
the beginnings of American life, but lack of eom- 
munication broke these up and the drift to the city 
began. Today we have the means ef transportation. 

“It must not be forgotten, too, that many of 
the people we seek to bring to the land are Euro- 
pean immigrants, caught temporarily in the city 
industrial life in this country, but of peasant siock 
and traditions and rural preferences, who will 
gladly go back to the farm if they can be assured 
of enough recreation and, above all, of educational 
opportunities for their children. And these pcople 
are used to the farm village. In Europe it was 
established to enable the cultivators to stand off 
robbers; in America the early settlers clung to- 
gether for protection against Indians; in modern 
Amcrica let it be re-established for co-operation 
end protection against the modern evils ef loneli- 
ness, ignerance, and monotony.” 
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Germany as a Competitor After the War 





American Exporters Will Encounter 
Rivalry Such as Never Before 
Existed, in the Opinion of the 
Bureau of Domestic and Foreign 
Commerce 


HE cosmopolitan point of view that has been 
acquired by the German trader is emphasized 
in a report which has been issued by the Bureau of 
Foreign and Domestic Commerce, Department of 
Commerce, on “German Foreign Trade Organiza- 
tion.” The facts in Teutonic commercial history 
that are presented in this volume show how thor- 
ough are the methods that have been employed for 
more than half a century, and how earnestly that 
nation is preparing to reach out into the world 
markets as soon as the war is ended. 

“In looking to the future,” states the bureau, 
“the United States has many of the same problems 
as Germany and the other warring nations. Like 
the German exporters, the American exporters have 
to face a period of sharp business competition in 
foreign countries such as, probably, has never be- 
fore been met. In Germany the individual business 
man, all the local and great national associations 
of business men, and the Government departments 
are even now strenuously occupied with the prob- 
lems that must be worked out. The American 
business men’s associations and the Government 
departments are alive to the importance of these 
matters, and upon their individual and co-operative 
efforts through the coming critical years will de- 
pend in a large measure the nation’s future in in- 
ternational commerce.” 

The analysis of Central European methods that 
is given embraces important details of the sys- 
tematic organization of commercial education, the 
promotion of trade by the German settlements in 
foreign countries, the banking and shipping facili- 
ties, trade-promoting agencies and trade associa- 
tions, and painstaking cultivation of foreign mar- 
kets. It is added, however, that “the report is in- 
tended not to show the American business man 
that he should necessarily follow German methods, 
but to present the facts of German foreign-trade 
organization, so that he may decide which of the 
methods successful in Germany could be utilized 
to advantage under American conditions.” 

The author of the report is Chauncey D. Snow, 
Assistant Chief of the Bureau of Foreign and 


Domestic Commerce, who was in Germany at the’ 


time the war broke out, investigating industrial 
conditions in that country. He has made use of 
original material based upon personal contact 
with the organization and methods of commerce 
in Germany and other countries, but for the most 
part his purpose was to bring together in one vol- 
ume material on German trade and industry which 
the bureau had already published in various special 
reports, with some new and pertinent statistics. 

“The German export trade to over-sea coun- 
tries,” it is pointed out, “was insignificant until 
about the middle of the eighteenth century, prin- 
cipally for the reason that the countries with 
colonial possessions maintained stringent laws pro- 
hibiting foreigners to trade with the colonies and 
excluding foreign flags from their ports. The 
colonies were forced to sell their products to the 
motherland. Owing to their favorable position the 
Hansa cities of Germany, chief of them Hamburg, 
nevertheless did a flourishing business in distribut- 
ing colonial products as middlemen, gathering 
them from English, Dutch, French, and Spanish 
It is of particular interest that the history given 
discloses the fact.that one of the turning- points 
in the growth of this foreign-trade organization 
with which the United States must compete. in_the 
future was actually furnished by this country, for 
“the Declaration of Independence of the United 
States,” says the bureau, “ gave a tremendous im- 
petus to the merchants of Hamburg, Bremen, and 
Lubock. For the first time German traders had 
2n opportunity to establish branches of their busi- 
ness houses in an over-sea country; and it is very 
clear that this policy of gaining a foothold in over- 
sea lands by establishing branch houses has been 
one of the most secure foundations of German suc- 
cess in the export trade.” 

The sections that are embraced in the report 
include the following: Historical Development of 
German Export Trade; Commercial Education; In- 
dustrial Colonization; German Banks and Foreign 
Trade; German Merchant Shipping; Government 
Assistance to Foreign Trade; Private: and Semi- 


public Trade Associations; Study. and Cultivation -. 
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of Foreign Trade and Foreign Markets; German 
Preparation for the Future; and appendixes con- 
taining important and comprehensive statistics of 
German foreign trade, general statistics of the 
country, and extracts from official reports describ- 
ing German methods. 


The efforts that are being made to perfect com- 
mercial education even in war-time are described. 
“In the German commercial high schools at the 
present time,” says the Bureau, “ emphasis is more 
than-ever being laid on the higher courses in prep- 
aration for foreign trade. At the commercial high 
school in Berlin for the Winter semester 1916-17 
115 separate courses of instruction were offered. 
These included general introductory courses in 
business practice, courses in administration, fac- 
tory organization, banking, transportation, insur- 
ance, foreign policies, law, marketing, chemistry 
and chemical technology, physics and mechanical 
technology, geography, foreign languages, commer- 
cial education, and stenography. Of special inter- 
est are the courses on the general science of world 
trade; specialized international business science, 
(trade of Middle and Western Europe with a review 
of the trade in transatlantic products;) the science 
of international trade; bank organization in Eng- 
land, France, and Germany; money markets and 
banks issuing notes in the belligerent countries; 
German banking technique in war; railroad traffic 
and rate-making; insurance practice, with special 
reference to international relations; the economic 
importance of the Germans abroad; commercial 
policies, the problems of international economic 
policies; German policies in the Orient; the polit- 
ical and economic organizations of the world war 
and their effect upon its operation; practical ex- 
ercises in commerce and industry; commercial law 
and international commerce; German co-operative 
organization as a result of the war; coal ahd iron; 
the economic chemistry of vegetable and animal 
products; valuation, treatment, and utilization of 
grain and the establishment of grain elevators; the 
study of machinery; visits to industrial and other 
technical establishments; general geography; com- 
mercial geography; the commercial geography of 
France and Italy; elementary and advanced courses 
of practical exercises in commercial geography; 
economic cenditions in Russia, Russian. language; 
courses in French, Italian, and Spanish; elementary 
and advanced Turkish; and artistic advertising, 
(with lantern slides.) 


“ At the same time—that is, in 1916; in the midst 
of the war, the University of Berlin was offering 
no less than ninety-four courses of study, especially 
referred to as ‘ preparing for commerce and indus- 
try.’ These courses cover commercial and mari- 
time law, economics, sociology, international law, 
Government, history, geography, and foreign lan- 
guages. There were in the curriculum specialized 
courses in world trade, commercial geography, (a 
large number of courses covering Europe in detail,) 
and language courses in Danish, Swedish, English, 
French, Italian, Spanish, Polish, Arabic, Russian, 
and Turkish.” 

In its forecast of the future the bureau states 
that, whatever may be the outcome of the war i- 
Europe, Germany is going to make as active a can- 
vas for the export trade as-its resourees and finan- 
cial condition at the end of the war will allow. 
“ Writers in the German press,” it says, “at this 
time acknowledge that there is bound to be a preju- 
dice against German products in the markets of the 
countries and possessions now hostile to Germany. 
With an assured commercial hostility in such vast 
markets, it is obvious that German export trade 
must make the most of the few remaining neutral 
markets. In the great neutral Markets of South 
and Central America—in which American cxpurters 
are more than ever directly inter2sted—in Spain, 
and in other countries not activély involved in hos- 
tilities, German competition after the war will be 
particularly severe. At the present time German 
oversea commerce is reduced to practically nothing. 
The German exporters, however, are endeavoring 
to keep in touch with their foreign markets, and 
are doing everything they can to preserve their good 
will in those markets. In the neutral countries of 
Scandinavia, the Netherlands, and Switzerland, 
Germany has continued to do a considerable amount 
of export business. Manufacturers in some lines, 
since the outbreak of the war, have paid special at- 
tention to these countries, and have actually won a 
larger share of the trade than they had before, be- 
cause of the difficulties those countries have had 
in obtaining ample, prompt, and regular shipments 
by water. 

“German exporters are already planning cam- 
paigns for extending their business in the Near 
East. Some of the German writers on foreign 
trade urge the advisability of making the most 
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EGYPT ENRICHED BY PROFITS 
MADE OUT OF THE WAR 


And Her People Are 
Native Securities in 


Market 


Bidding Up Their 
the 
London 


Special Correspo The Annalist 
ONDON, Aug. 20. 
HE stock marke tagnant as ever. Al- 
most the only n snt of interest during 
the last six weeks ha 2 marked rise in most 
things Egyptian. T in Alexandria pro- 
vides a very limited f investment, and when 
the Egyptians are making money they care very 
little what they bu speculative invest- 
ments are the shares i companies, and to a 
less extent These are also 
dealt in here in I rise of the last six 
weeks has been to purchases from 
Egypt. 
The following tabl an idea of the move- 
ments in the prices o -ading bank and land 
companies’ share itbreak of war: 


those o ks 


Price 
July 3, Aug. 13, 
Stook or Share 14 1917. 1917. 
Anglo-Egyptiar a 1 £12 £15 
Agricultural Bank 114 £5'4 £6% 
Nat. Bank of Egyp 3% £15 £17 
Aboukir Co sd. 15s. 17s. 6d, 
Egyptian Delta s. 9d. Ils. 3d. 12s. 6d. 


Price 


Gharbieh Land £1% £1% 
Land and Mo ig £11, £155 
New Egyptiar ) ) 10s Iss. 9d. 
L’Union Fon é l £1%, £2\% 
The based on definite 
evidence of prosperity he trade returns of 
Egypt for the montt 117, showed a bal- 
ance of exports " Egypt of £E485,000, 
compared with an ad ance for May, 1916, 
of ££890,000 on crop is expect- 
ed to be good, and last three months 
of each year tha country’s pros- 
perity make then 
Further, tl 
Egypt since the | 
wily native many oppo 
ample, a contractor w 
meat to the Egyptiar 
before the war o 
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year. For the fi 
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Money 


Heavy Demand Sends Call Loans to 


6 Per Cent.—Surplus Reserves 
Down to $12,307,000 


HE money market last week was unusually 
active; there was a heavy volume of trans- 
actions, accompanied by a stiffening of rates. The 
results of the great activity were reflected in 
Saturday’s Clearing House bank statement, which 


made a very poor showing. 


During the course of the week the fifth and 
final instalment on the Liberty Loan was paid in, 
the receipts for the New York district aggregat- 
ing about $25,000,000, and payments were made 
for a $250,000,000 issue of Treasury certificates of 
amounting to 
about $150,000,000. The payments made to the 
Allies were also very large, necessitating the with- 


indebtedness, New York’s share 


drawal of $103,000,000 from the banks. 


Besides these Government eperations the banks 
purchased a second lot of $15,000,000 of British 
Treasury bills, which are now being offered week- 
several 
short-term railroad and industrial issues which the 
bankers had arranged for the previous fortnight. 


lv. In addition there were financed 


The strain was further augmented by the usual 
first-of-the-month disbursements and by liquida- 
tion in the stock market. 

Whenever banks are obliged to make payments 
to the Government, either for the Liberty Lean 
or for certificates, the out-of-town institutions call 
upon their New York City correspondents for aid, 
and the consequent shifting of credits—very little 
currency is transferred nowadays—results in a 
reduction of cash reserves of the local institutions. 
Of course the money paid out to the Government 
is redeposited with the banks, but the operations 
usually take a few days at least and in the mean- 
time the banking position is altered. 

Under these conditions rates for money natur- 
ally advance. Last week the rate for dernand 
loans. steadily moved upward, and on Friday 
jumped from 4 to 6 per cent. Earlier in the week 
it had been 212 per cent. The range of 2% to 6 
compares with 2% to 3 the previous week. The 
rates for time loans also advanced, from 4 to 5% 
heing quoted for maturities of 60 and 90 days, while 
loans of six months were made at from 5 to 5% 
per cent., compared with a previous maximum of 
5 per cent. Commercial paper ruled from 5% to 
5% per cent. as against 4% to 5% per cent. the 
preceding week. 

Saturday’s bark statement showed a reduction 
of $56,469,000 in surplus reserves, which brought 
the total down to $12,307,900, the lowest since the 
establishment of the Federal Reserve system, about 
three years ago. The record low figure for that 
period had been $36,145,000, reported July 14 last. 
Loans increased $85,312,000 and deposits decreased 
$7,500,000. The cash holdings of Reserve Bank 
members declined $6,628,000 and their balances at 
the Federal Reserve Bank decreased by $47,206,000. 

If the Federal Reserve act had not been 
amended last June by a reduction of the reserve 
requirements Saturday's bank statement, instead of 
showing excess reserves of $12,307,900, would have 
indicated a deficit of about $34,500,000. The change 
im reserve requirements lowered the percentage on 
demand deposits from 18 te 13, and on time de- 
posits from 5 to 3 per cent. This reduction ac- 
counts for a loan expansion leeway of about $119,- 


600,000, and makes the “required reserves” less 
by that amount. - 

Under the new law, cash carried in the vaalts 
of Reserve Bank members is net counted as “legal 


reserve.” The vault cash of the members amounts 
to about $79,800,000, all but approximately $7,- 
000,000 of which consists of reserve money. This 
$72,800,000 therefore should be deducted from the 
$119,600,000 in figuring the condition of the banks 
under the old requirements. This calculation, how- 
ever, does not take into consideration a variation 
of the present system, which permits banks to 
carry no reserve, against the deposit of Govern- 
ment funds. These deposits now amount to nearly 
$159,000,000. 

The weekly report of the Federal Reserve Bank 
of New York showed a decrease of $69,000,000 in 
deposits of member and non-member banks, and an 
incredse of $34,000,000 in Government deposits. 
Bills discounted and bought increased by $2,500,- 
000 and the amount of outstanding Federal Re- 
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“Live poor and die rich—insurance.” 
“Live rich and die poor—annuities.” 
“Write NATIONAL LIFE INSURANCE COMPANY, 
Soares LIBR, VERMONT, for bveoklet 
> “What Are A Anpeiticss”” 
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STOCKS—YEARLY HIGHS AND LOWS—BO 
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now being $257,572,000. 


The export movement of geld was alas hades, 
shipments te Japan and South America amounting 


to approximately $14,000,000. 





Supplementary French Credits for 


1917 


Special Correspondence of The Annalist 
PARIS, Aug. 14. 


AOUL PERET, who is the “rapporteur gén- 
éral” te the Budget Commission, has notified 
the Chamber that it will be necessary for the State 
to authorize a supplementary credit of about 57,- 
834,324 francs to cover further unforeseen expendi- 


ture during the current year. The various amounts 
will be utilized under the following headings: 

Payment of salaries during the war to Govern- 
ment officials now affected in certain sections of the 
army and navy 

Cost of equalizing the salaries paid to officiats in 
some of the ministerial offices, with a view to bring- 
ing them all up to a common level. 

Expenditure in connection with the establishment 
of a Government department in North Africa which 
will contro! the local labor and supervise the recruit- 
ing among colored troops, &c. 

The cost of training wounded or crippled Men for 
clementary and technical civil occupations. 

The opening of a credit of 7,000,000 francs to as- 
sure the neceSsary coal supply, so that the service of 
tuxboats on the Seine may be maintained during the 
coming Wintcr. 





Stocks—Transactions—Bonds 


Week Ended Sept. 1 
STOCKS, SHARES 

















1917. i916. 1915. 
Monday 301,444 62,704 761.204 
Tuesday 546,729 51 3,299 603,048 
Wednesday 554,493 664,576 671,168 
Thursday 410,343 $47,200 656,553 
Friday 883,758 703,684 486,794 
Saturday Holiday 276,980 169,163 
Total week 2,696,717 3,07, 72 3,347,930 
Year to date. 125,968,464 111,805,490 958,988,532 

BONDS, PAR VALUE 

1917. 1916. 1915. 
Monday $1,633,500 . $2,222,500 $5,337,500 
Tuesday 2,658,500 2,506,000 3,460,500 
Wednesday 2,517 500 3,124,000 3,791,500 
Thursday 1,895,500 2,227 500 3,450,500 
PriG@ay .ccace 3,341,000 2,437,500 2,461,000 
Saturday ..... Holiday. 1,195,000 1,009,500 
Total week $12,046,000 $14,113,000 $17,570,500 


Year to date. 639,821,450 695,118,550 535,452,700 
In detail last week's bond transactions compare 
with the same week a year ago: 


Sept. 1, "17. Sept. 2, '16. Change. 





R.R. and -mise. $3,761,500 $8,907,400 — $5,145,900 
Government .. 8,233,500 4,798,600 + 3,434,900 
City 52,000 407,000 — 355,000 

Tetal all $12,046,000 $14,113,000 2,067 000 





Stocks— A verages8—Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 


High. Low. Last. Ch'ge. Last Yr. 
Aug. 27 . 69.16 68.84 68.94 - .04 79.50 
Aug. 28...:. 68.77 68.28 68.32 62 79.07 
Aug. 29 . 68.37 68.20 68.28 — .04 78.73 
Aug. 30.... 68.26 67.88 67.98 - .30 79.01 
Aug. 31.... 67.98 6749 67.80 — 18 78.27 
ept. 1 . Holiday 78.67 
TWENTY-FIVE INDUSTRIALS 
Aug. 27 . 88.02 87.04 87.26 — .52 96.00 
Aug. 28 . 87.14 84.88 84.97 2.29 95.1 
Aug. 29.... 83.14 83.76 84.65 — .32 94.79 
Aug. 30.... &.73 83.13 $3.54 —1.11 95.78 
Aug. 31,. 83.56 81.49 82.54 —1.00 94.77 
Sept. 1 Holiday 9.47 
COMBIN ED AVERAGE—FIFTY STOCKS 
Aug. 27 78.59 77.94 78.10 — 28 87.75 
Aug. 28.... 77.9% 76.58 76.64 —1.46 87.09 
Aug. 29.... 76.75 76.98 76.46 — .18 86.76 
Aug. 30 76.49 75.50 75.76 — .70 87.39 
Avue.- 3. «<< Tee 74.49 75.17 — .59 $6.52 
Sept. 1 ‘Holiday. 87.07 
Bonds—Forty Issues 
Same 
Net Day 
Close. a 1916. 
pee Ds Raid ceeguorts 82.14 86.43 
Pr Serer Pree Tere 81.96 - “18 86.43 
Aug. 2D. cosecccceccece: $1.93 — .03 86.04 
an O.. Sicheuasveensed 81.91 02 86.40 
Auge. Bl... cecvcccccecces 81.86 — .6 86.35 
Sept. 15 Sicoce Seseccoecs Holiday. 86.31 


NDS 


——50 STOCKS.-—— ———40 BONDS.———. 
High. Low. High. °* Low. 

*1917. .90.46 Jan. 74.49 Aug. 89.48 Jan. 81.86 Aug. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915...94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914...73.30 Jan. 57.41 7uly 89.42 Feb. 81.42 Dec, 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
21942...O6.58 Gap... TBS Pe.  cccvcosce-<reccsccce 
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Exchange 


Embargo on Gold Not Being En- 
forced Against Japan—Rubles 
at a4 New Low 


eee the placing of gold on the list of goods 
embargoed by President Wilson was consid- 
ered a formality in banking circles last week, the 
impression prevailed that the Government was pre- 
paring to keep a closer control over exports of the 
metal than before. Gold was, in effect, already 
classed with articles whose movements were being 
watched carefully. The committee of local foreign 
exchange men, which was formed soon after the 
United States entered the war, has been co-operat- 
ing with Treasury officials ever since for the pur- 
pose of insuring, as far as possible, that no gold. 
leaves American ports to help Germany. The in- 
clusion of the metal in the embargo list makes 
definitely known to the public the attitude of the 
Gevernment. 

The freedom with which gold centinues to move 
out from San Francisco to Japan indicates that 
the Government is entirely willing to have the 
metal go. Presumably, this is an indirect way of 
helping Russia, whose purchases of war material 
in Japan have been continuously heavy during the 
recent months of unrest in the new republic. The 
tremendous depreciation of ruble exchange is an 
indication af the state of rates in Tokio, and gold 
shipments would be of great ‘value both as affect- 
ing exchange and assisting Russia in getting sup- 
plies without the delay necessary for negotiations 
over credits. Last week Japan received $10,315,000 
of the $14,106,000 = shipped from American 
ports. 

Bankers wentheia more than ever whether the 
assistance extended to Russia by the United States 
would be of any avail in keeping that country in 
the war. Russian news was persistently bad from 
Monday straight through the week. Premier Ke- 
rensky’s warning at Moscow that the crisis was 
extreme was followed in the New York market 
by a severe break in ruble exchange to the un 
precedented level of 17.25 cents per ruble. There 
were transactions reported at a quotation as low 
as 17 cents for demand bills. At this figure Rus- 
sian exchange showed a depreciation of 67 per cent. 
from the normal quotation. The Russian Govern- 
ment’s internal 5% per cent. bonds, which natu- 
rally receded with the exchange rate, were offered 
down to $177 per 1,000 rubles on Friday, against 
$180 the day before and $342 a year ago. The 
5% per cent. external issue had a bid price of no 
more than 69 and the 64s were quoted at a bid 
price of 80. 

The downward tendency of the bonds as much 
as the exchange rate told the story of banking and 
investment concern over the Russian situation, In 
some quarters, however, pessimism became less 
pronounced toward the end of the week, as the 
result of the feeling of increasing confidence in 
Washington that the powers of conservatism and 
patriotism would yet rescue the country from Ger- 
man elutches. 

The European neutral exchanges were unusually 
quiet throughout the week. Guilders, which early 
rose with a fair degree of vigor, receded later, 
and Scandinavian and Spanish rates were quiet 
and irregular. ~Sterling continued firm at its 
“ pegged ” level and francs moved forward slightly 
under an increase of buying orders. 

The range for the principal exchanges during 
the week was as follows: 





-—Range Last Week,-— % Dise, 
Par. High. law. Close. from Par. 
Sterling . 4.8665 4.7555 47555 4.7555 — 22 
Francs e . 5.1826 5.77 5.77% 5.97% — 101 
MarkS .soosvesss Ne @uotations 
Kronen .........No quotations 
Guilders .....- .40.19 42.06% 41.875 41.875 + *4,1 
BAGO ococecossce 5.1826 7.47% 7.51 7.51 — 6.3 
Rubles ....0+.45 51.45 20.00 17.25 17.70 65.6 
Swiss francs..,. 5.1826 4.47 4.58 4.56 +°14.0 
Pesetas ,......+-19.20 22.40 22.10 22.10 +*15.1 
Pesos, (B. Aires ).42.44 43.23 43.03 43.23 + *1.8 
Milreis (Rio). ..32.44 25.09 24.78 25.08 — 22.7 
Kroner(St’k’'m).26.75 33.335 3.30 3330 +*244 


*Per cent. premium over par. 
YEARLY RANGE—CHECK RATES 
NN ee 
High. Low. High. Low. High. Lew. 
Sterling .... 4.7585 4.75 4.78 4.73% 435% 4.50 
Francs ..... 5.68% 5.85% 5.83% 6.08% 6.17 6.03 
Marks ..... 53.00 66.25 78.87% 6.93% 87.37% 75.87% 
Guilders ..42.25 40.37% 42.18% 40.00% 43.37% 39.18% 
Swiss frs».. 4.39 53.16% 499 5.33% 525 5.52 
Rubles *....2990. ‘1725 225 204 .,..° .... 
Pesetas ....23.70 21.05 21.50 1900 4... os. 
Krone” St'n.83:@9 29.35 91.25 2890 <1... °° wes. 


as +. Fae See 











New York, Monday, September 3;1917 | 


THE: ANNALIST 


z 
301 








- European Financial: Cables 





BRITAIN FIXES NEW RATE FOR 
INDIAN RUPEE 





Move Criticized as Encouraging Gold 
Exports—London Optimistic De- 
spite Crop Damage 


By Cable to The Annalist 


LONDON, Sept. 1. 

INANCIAL sentiment has been steadily opti- 

mistic throughout the week, despite an absence 
of better Russian news. Bad weather in the earlier 
part of the week that did much damage to the crops 
and a slight increase of submarine losses left the 
City calm. 

The first new standard ship did well on her pre- 
liminary trials. Official returns show that even by 
June 200,000 acres of grass lands had been convert- 
ed to arable, and that British stocks of cattle are 
As from Sept. 3 all 
bacon, ham, and lard imported from America for 


now the highest on record. 


British consumption will be bought by the Minis- 
try of Food through special agencies analogous to 
the Wheat Expert Company. All butter imports 
also are to be controlled by the State. 
retail prices are to be fixed for these four commodi- 


Maximum 


ties, as well as for meat. 

On Thursday the Government fixed the selling 
rate for the Indian rupee at 1s. 5d. The sovereign 
is exchangeable still in India for 15 rupees, and 
there is some difference of opinion here regarding 
the advisability of thus encouraging Indian gold 
imports hence or from America; the view is held 
that complete co-operation between Lendon and 
New York for conserving the whole of the Allies’ 
gold stocks is desirable. The silver market here re- 
mains firm at 45d. per ounce on shortage of supply. 


Last week’s net Treasury bill sales fell te £18,- 
000,000. The total of Exchequer bonds sold was 
under £3,000,000. 
cent. Few bills were discounted except Treasuries 
and some Italian and Russian credit bills at 4% te 
4 15-16 per cent. 
offered here. 


Money is abundant at 4% per 


American cotton bills were not 


South Metropolitan Gas’s preferred issue was 
fully subscribed for and rose to one-half of 1 per 
cent. premium. The underwriters took 58 per cent. 
of the Australian Commonwealth issue of £4,500,000 
in 5% per cent. bonds, but buyers came after the 





=——— — 


issue, and the original small discount has nearly 
disappeared. 

Mines and industrials were the only active Stock 
Exchange features, the former on South African 
buying. Armament issues were strong, particularly 
explosives, on the expected important merger. Lon- 
don underground stocks were in good demand on the 
increase in passenger fares beginning today. The 
rise in Egyptian securities was stayed by the Gov- 
ernment’s decision to turr sne-third of the cotton- 
growing area to cereals next year. 

Announcement is expected that the Government 
has taken over a virtual monopoly of the maritime 
war risks insurance on all British and probably all 
European allied shipping. Hitherto this business 
has been well handled by private enterprise. 





ACTIVITY RENEWED IN PARIS 
FINANCIAL MARKETS 





Russians Lower, But French Industrials 
and the Rubber Group Are Higher 
—Wilson’s Stand Praised 


By Cable to The Annalist 
PARIS, Sept. 1. 

HERE was a good showing of activity on the 
Bourse during the week despite the holiday 
season. The closing was firm with the exception 
of Russians, which lost ground in view of the 
situation and the decline in 
116. 


uncertain political 
rubles, the closing in which was Russian 
industrials were depressed. 

industrials were active, closing with 
Hotchkiss at 870 and Moto- 


Rubbers are again in demand, for 


French 
a firm tendency, 
bloc at 243. 
with lower production figures higher quotations 
may be expected. Financiere closed at 231 and 
Padang at 290. 

The copper market was inactive. 
at 643. 
changed. 

French rentes closed at 62.35, the war loan at 


Utah closed 


Mexican quotations were practically un- 


87.90, and the Spanish exterior loan at 105.30. 

President Wilson’s reply to the Papal peace 
proposals meets with universal approval, and 
there is great satisfaction here because a firm 
attitude has been adopted toward utterly unac- 
ceptable conditions. 

Gold in the Bank of France amounts to 3,274,- 
718,982 frances, and gold held abroad to 2,037,108,484 


francs. 











Week Ended 
Saturday, Sept. 1 





Bank Clearings 


> 


By Telegraph te 
The Annalist 


Actual Condition 





Clearing House 


MANCHESTER MARKETS TURN 
VERY DULL 





Predominates and 
Waiting for 


Bearish Sentiment 


Buyers ‘re 


Lower Prices 


py Ca to The Annalist 
MA rER, England, Sept. 1. 
S" LERS th and yarn markets have 
just exp e of the quietest weeks for 


have adopted a waiting 


a long 
policy, bear is prominent, and many 
buyers believe mething can be gained by 


holding back 


Some attemp " being made in certain weav- 
ing district the curtailment of produc- 
tion in order te p: arn scarcity. There is ne 
improvement } loth demand for India, and 
there have be miscellaneous sales for China 
and minor ou Manufacturers have not sold 
the productio »oms 

American ya dull and very irregular, 
and busine ian spinnings is disorganized 
by the raw ytton lation 


European Bank Statements 


Bank of Engtiané 


Change from 


Previous Week. 1916. 
15,000 £473,000 £36,151,933 
Pub i 000 t 1,825,000 52,316,446 
Private y 0 3,849,000 102,140,608 
Govt 899,000 1,416,000 42,188,314 
Ither e * 8,000 4,169,000 91,941,123 
Reserve 100 322,000 38,495,563 
Pro 8 0.79 24.91 
11 000 150,851 56, 197,498 
Ban 2 %, ") 4 
Bank ef France 
ig 0 
Change from 
Previous Week. 1916 
ancs Francs. Franca 
Gold 4; 2,110,025 4,812,732,004 
Silve xx 312,000 338,608,588 
Note cir 00 +100,245,000 16,424,647,338 
Bills di nn 31,023,000 =—448,313,8 
Trea j 4,001 2,657,000 80,163,048 
Advance OO 11,420,000 1,174,834, 884 
Bank of Germany 
1ent to Aug. 22 
Marks 
Tota . anf hb - . + 5,040,000 
Peewee TOE... sick 6600s 00000 00 bEbeeed 20,298,000 
Notes » 976,000 
Bills d i 301,761,000 
Advance i . — 5,838,000 
WOMTOMER cece sdcckenscensedvcneeeore - 20,451,000 
ther 4+. 66,928,000 
Note r r " P . ... + 43,599,000 
Depo 205,522,000 
Othe er - 31,915,000 
Gold 5 Gold on hand, 2,402,- 
854,000 2 
—— = Se 


Saturday, Sept. 1! 











Banks Trus All Members. Week's Che. 

a. men — bas — sa ae Loans, &c..... iieas $2,768,379,000 $ : $55,88%,308,000 + $85,312,000 

S . “4 “ > - ee LOTS REL Chas 08 54,537,000 152, OOK 130,926,000 — 6,939,000 

New York $2,393,002 479 $3,144,407,462 $121,0647,202,423 £97 480,753,328 Silver ee ee ©296.241.000 ne 29,165,000 — 2,583,000 

Chicago 451,579,172 390,220,970 16,649,983 S57 13,023,371,244 Legal tender ...... : *19 441.000 *1 930,000 1,057,000 
St. Louis 120,257,447 92,673,383 4,396,103,905 3,238,206,690 | National bank notes and Fed Ton 

7 ana eral Reserve notes... 8,742,000 >, OO 11,951,000 656,000 

Total 3 C. R. cities $3,964,839.008 $3.627,201,515 $142,095,289,885 $115,862,331,262 Cash reserve, State banks... 29,569,000 ‘ wx 114,175,000 3,295,008 

Increase . 9.3% 24.7% Reserve with depositaries 330,727,000 ak 391,255,000 54,662,000 

Other Federal Reserve citics: Surplus reserve ...... 8,706,240 12.507 000 — 6,469,020 

Atlanta ......... . $22,992,514 $15,429,077 $809, 822,284 $541,543'307 | Net demand deposits. 2,586,226,.000 ¥ 542.054 ,000 8,455,008 

Boston ...... 239,836,480 156,159,377 8,177,462.768 6,897 764 484 Net time deposits........ 79,080,000 ne 204,238,000 +- 929,000 

Cleveland ...... : 77.858, 299 51,974,906 2,387,092, 806 1,462,025, 337 National bank circulation 31,136,000 31, 1:46,000 436,008 

Kansas City, Mo.. 130,648,085 101,947,908 4,546, 246,009 2,937 327,399 *Cash in vault of members of Feder ank, not counted as reserve, 


Minneapolis 26,562,298 
Philadeiphia 254,651,222 
Richmond 28.291 666 


San Francisco 97,231,549 


Total 8 cities $577,871,913% 


27,769,705 
233,076,495 
16,590,019 


65,417,562 


$668,255, 049 





Increase 31.3% 
Total 11 cities.. $4,842, 711,011 

Increase 10.4%, 

Other cities: 

Baltimore ..... $43,302,881 
Buffalo 16,042,564 
Cincinnati 40,877 354 
Columbus, Ohio 9,481,400 
Denver ...... 14,460,916 
rer 96,497 ,OO7F 
Indianapolis 11,668,000 
Los Angeles 26,957,000 
Louisville ..... 26,554,158 
Milwaukee ........ 22,066,763 
New Orleans 31,094,855 
CORES no cccccc. 29,810,464 
Pittsburgh ..... 72,502,662 
Providence ‘ 8,588,708 
 , fares 14,123,148 
BREEED .cccccccccces 20,445,345 
Washington ....... 9,574,198 
Total 17 cfties...... .. $444,008,796 

Increase ..... 1% 


Potal 2 cities........... $5,286,749,908 
lacrease th 





$4,295,656, 64 


25,945,958 





985,012,974 
10,068,091, 253 
898,058,501 
4,008,073, 362 
$22,780,561,397 
38.9% 





26.5% 


$1,451,829,871 








878,341,705 
8,181,820,517 
554,273,947 
2,153,748, 859 
$25,587 845,425 


$1:17 450, 176,687 


$1,493.041,560 





14,281,685 640, 494,068 58,996,714 
31,137,950 1,571,622,066 1, 130,278,800 
9,573,000 350,878,200 18,509,600 
13,594,126 SOT 568,459 411,123. 708 
40,793,251 1, 355,921,499 1,401, 832,329 
10,700,000 457,868,259 389,029,141 
21,002,533 1,006,435,060 831,029,425 
15,834,670 697.736,001 623,915,772 
18,080,009 911,643,909 662,850,530 
25,156,038 1,265,589, 487 787,445,387 
26,090,000 1,124,377,402 736,788,301 
57,085,176 2 002,063,359 2,202,773, 100 
7,180,400 352,549,500 329,737,700 
13,453,088 535,336,908 484.977.3262 
14,296,334 607 644.74; 431,268,381 
8,006,737 368,936,449 312,908,355 
$362,411,296 $16,597,746,221 $11,372,443,193 
44.1% 
$4,4658,008,109 §191,271,586,503 §148, 522,659,590 
a ae 





$79,792,000. ¢U. S. deposits deducted, $158,797, 00 


Clearing House Banks— Average Figures 


Loans. Deposits. Cash Res ans Deposits. Cash Rea 
*1917.$2, 736,542,000 $2,690,324,000 $$30,226,000 19 $ %, 159,000 $1,384, 109,000 $568,465,000 
*1916. 2,207,776,000 2,358,958,000 356,558,000 19 $26,700 1,277,895,000 361,142,500 
®1915. 1,868,585,000 2,063,516,000 428,566,000 1909 48,873,100 1,394,441,700 263,949,700 
1914.. 1,525,537,000 1,427,751,000 324,071,000 19% 731,400 1,402,641,400 410,395,300 
1913... 1,387,519,000 1,382,129,000 348,910,000 190 , 97,200 1,046,485,000 268,993,608 
1912.. 1,382,619,000 1,396,015,000 551,114,000 low 729,G00 1,042,057,200 265,883,700 


*Figures affected by change to new sy 1 State banks not members 


of the Federal Reserve Bank 
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One Frénch Example of Compensation 





Cited in Support of the Claim That 
the Liquor Industry Should Not 
be Destroyed Except With Reim- 
bursement of lis Owners 


By D. CLARENCE GIBBONEY, 





President of the Law and Order Society of Phila 
delphia 

” a second article upon the subject, appearing 

in the Aug. 20 issue of THE ANNALIST, in reply 

to one by the present writer in the July 30 issue, in 

which I endeavored to point out tIb 1 to 

be the entirely false premise accepted, and the 


erroneous conclusions thereupon arrived at, in his 
analysis of the question in the same magazine of 
June 18, Professor John H. Ashworth 
tempts to justify his that 

and therefore abolition, of the legalized liquor bu 


+ 


ness, without compensation for the consequent and 
a 


again at 


assertion prohibition, 


+ 


inevitable depreciation or destruc 


tion oO property 
values, would not be confiscation to the extent of 
such values thus taken, depreciated, or destroyed. 

To strengthen his contention, Professor Ash- 
worth reverts to and quotes 
which, based upon present statutes, 
the claim for such have su 
tained the Governmental right to outlaw the traffic 
without remuneration to those who engaged and in- 
vested in the business under the full and 
fied sanction of the law. 

In so doing, however, it 
vertently or inadvertently, he has 
caped the fundamental question in the whole con- 
sideration of the equity, justice, therefore 
moral obligation, of No one 
will attempt to deny that the liquor business is a 
lawful one, made so by the people. 
deny the inevitability of losses to private capital 
invested therein by a destruction of the business. 
The question is, Will the whole people, who have 
thared immensely in the profits accruing from a 
business thus erected and sustained by private 
capital, recognize their participation in that busi- 
ness and share in the loss of investments insepara- 
ble from abolition of it? 

In my July 30 article I said: 


several court decisions 
have rejected 


compensation and 


unquali- 
seems to me that, ad 


avoided or es 


and 


such compensation. 


No one can 


Of course itis true * that there is no present 


law providing for the compensation of liquor men for 


their investments wiped out or their property de 
stroyed or reduced in value and earning capacity by 
abolition of the business If there was such a law 


there would bé no further discussion upon the subject 


But practically every law that we now have we once 
lacked, and certainly the absence of a statute to cover 
@ particular situation is not of itself sufficient argu- 


ment against its enactment 

And I might add to that that were not that 
statement absolutely true we would not now have 
workr-en’s compensation; industrial insurance, and 
ether compensatory laws upon the statute books 
of practically every State in the Union. Even ia 
his Aug. 20 article, after citing court decisions to 
sustain his position, Professor Ashworth qualifies, 
if he does not actually destroy, the application of 
such decisions to the present the 
very frank statement: 


discussion by 


Legality is not always s) with 
por are we so foolish as to contend that 


are always correct. 


nony mous equity, 


cours decisions 


In the same writing Professor Ashworth also 


Says: 
Since it is true that in my former article no attempt 
was made to discuss .the moral side of prohibition 


without 
the question 


compensation, we now take up this phase of 

And he thereupon proceeds to confine himself 
almost entirely to the entirely legal side, under ex- 
isting laws, by citations of decisions and the con- 
siruction he places upon them. 

I have consistently contended for abolition with 
compensation, not only because the liquor business 
has been a revenue-producing traffic (to the ex- 
tent, Treasury Department experts tell us, of more 
than a billion dollars a year) and has at all times 
been conducted with legal sanction, under require- 
ments laid down by the law, but because I helieve 
it to be morally right and necessary that citizens 
ousted from a business one day legal and the next 
day declared illegal should be remunerated for the 
losses occasioned them by being compelled to refit 
er reconstruct their properties for use in some 
ether business regarded as legal. 

In vddition to that, I am impelled by another 
m.otive. which, it seems to me, above all others 
should appeal to one giving his mind and his 
time to the study and teaching of economics and 
politicai science, viz. the economie side of the 
question. Abolition with compensation removes 
the ene logical objection upon which prchibiiioy 
bas been so Liiterly fought—property confiscaiion 


or destruction. 
lem. 


because of its mora] and financial 


tion and attaining the desired end. 
bat 


Considered solely from its economic side 


namely, that the | 


endered a profit, but has incurred a loss, to the 
people or the country at large, it still seems to 
me that it would be wise economy to accept the 


cbligation to compensate, and once and for all abol- 





ish the busine rather than to continve the as- 
erted moral and financial losses over years of 
truggle and controver: y. 

In that connection I would like to quote briefly 


from a recent 
euthor, and journalist, upon the method upplied 
by France to abolition of the absinthe industry. 
He says: 


writing by Francis Miltoun, traveler, 


I 1d mething to de 


» with getting up a report on 
the effect f the ilministrative measure of the 
Fre iG f \ h suppressed the sale, trans- 
port, and imption of the product of the distillation 
of the noxious w mwood weed For this reason I 
appreciate the fter ith of the wave which took the 
limy green t l P 1 e slimier green mixture 

uryir fr (0 degrees to 72 degrees alcohol pure) 
t ’ ff the { ables in one fell Swoop between 
dawn and « ligt mething more than three years 


It offers the immediate, the effect- 
ive, and the permanent solution of the whole prob- 
If, then, abolition of the business is so ear- 
nestly to be desired as prohibitionists declare it is, 
or economic 
costs, it seems to me that the relatively small out- 
lay for compensation should be accepted at once as 
the cheapest and the easiest, as well as the just, 
method of removing opposition. acquiring co-opera- 


and 


meeting Professor Ashworth upon his own ground, 
egalized liquor business has not 


It cost the coffers of the Public Treasury a pretty 
penny by the loss of distilling licenses, and a still 
bigger one in one lump, something like thirty millions 
all told, in paying the damages, for when a hitherto 
legal industry is suppressed in France the Government 
pays the bills at a fair valuation. It was so in the 
suppression of the noxious blanc de ceruse industry, 
and will be so upon the suppression of the phosphor 
match when it comes to pass. 

The bill for damages in the case of at e went 
so far include the 
those who grew and tended the plants as 





as to items of reim 





the farms of the middlemen who produced the raw 
material Even the traveling salesman, if that was 
his sole ‘“‘ line,’ was provided for he was 
given a not insignificant cash bonus ¢ quit 
Class legislation, this? If you like iss 
The plague had to be stamped out somehow nd, € n 
though in the last analysis it is the taxpay¢ who foots 
t 


the bill, the 

The economists of 
Switzerland, the economists of England, the econ- 
omists of Rusia, the economists of Denmark, the 
China, 


loss once met is finished for all ne, 


economists of France, the 


economists of Australia, the economists of 
all have agreed with a significant unanimity that 
when a hitherto legal business is to be abolished, 
in behalf of the public welfare, the citizens or sub- 
jects who have engaged and invested therein should 
be reimbursed for the losses incurred in such ille- 
galization and abolition. 

May we not ask Mr. Ashworth, Professor of 
Economics and Political Science at Pennsylvania 
College, when the economists of America will rec- 
ognize and admit that what has been regarded as 
fair and square and just and equitable and bene- 
ficial and effective for practically every other na- 
tion that has sought and attained such abolition 
of a theretofore lawful business would be of equal 
rood and lasting benefit to the United States and 
the people thereof? 


Bond Issues Vs. Taxation for War Purposes 


In Either Case Funds Must Come 
from This Generation—Bond 
Sales Limited by Our In- 
ability to Sell Abroad 


By FRANK T. CARLTON, 
Professor of Economics, Albion College, Michigan 


N discussing the question of bond issues versus 
taxation for the purpose of meeting the enor- 
mous war expenditures of the United States, sev- 
eral fundamental points should not be overlooked. 
1. The United States can borrow very little 
from forcign countries in the present emergency. 
There are no great neutral nations which can loan 
large sums. The money must be provided at home. 
If our bonds could be sold abroad, the argument 
in favor of the bond method would be much 
stronger. 

2. What the Government needs is purchasing 
power. The ability to purchase will enable the 
Government to direct our factories and farms to 
produce munitions and all other supplies neces- 
sury to feed, clothe, equip, and maintain our 
army and navy. The powder, shells, food, and 
clothing must, however, be produced before these 
articles consumed. Future generations 
cannot bear the burden of producing what our 
armies and navies consume during the war. There 
is no magic in borrowing. We as a nation shall be 
compelled earnestly to devote ourselves to produc- 
ing war material. The excessive demands of the 
powerful war machine will inevitably cause a cur- 
tailment of many expenditures for luxury, and for 
many desirable purposes as well. All business can- 
not go on as usual. But this is an unavoidable 
result of a great war, and particularly of one 
which must be financed at home. 

All of which is quite obvious, but often ap- 
parently overlooked. Obviously, also, the Gov- 
ernment must get the necessary purchasing power 
by taking it from the incomes of the men and wo- 
men of the nation. And this will be accomplished 
in one or both of two ways—by taxation or by bor- 
rowing. In either case the funds will come from 
the present generation. The Government must 
have purchasing power now. In short, the only es- 
sential difference in the two methods, taxation or 
loaning, consists in plan of obtaining the funds or 
the purchasing power. In both cases, the receipts 
give the Government purchasing power now, not 
twenty-five or s hundred years hence. If we use 
the bond issue, the Government borrows from 
certain individuals meney (purchasing power) and 
promises te puy interest and principle at some 
future date. If, on the other hand, the taxation 


can be 


inethed be utilized, the funds are alse deducted 





from the incomes of certain individuals, but no debt 
is ineurred. ‘Those who stay at home and have 
ability to bear tax burdens will be taxed. Those 
who bear arms will not be asked after the war is 
ended to help return to the bondholders the pur- 
chasing power, plus interest, which the latter 
turned over to the Government as an investment 
while the war was in progress. 

To compare the Government in the matter of 
taxing versus borrowing to the private corpcration 
is to miss a very significant point. If a corpora- 
tion does not borrow, it must get its funds from 
its profits or by a levy upon its stockholders. The 
corporation is thus shut off from the great outside 
field of loanable funds. A city which is, for 
example, expending a large sum to build a City Hall 
may also borrow from sources outside the city. 
But in the present emergency the war expenditures 
of the Government of the United States must come 
from within the borders of the nation. As was 
stated above there are no important outside funds 
available. In the case of the city and its City Hall 
no such situation is confronted. The municipality 
may raise the necessary sum by taxation or by 
berrowing inside or outside of the city. Through 
borrowing outside the city the burden may be dis- 
tributed over a term of years. Borrowing by the 
is doubtless preferable in the case of an 
extraordinary cmergency to a heavy inercase in 
taxation. But the Federal Government today is 
not facing any such happy alternative. The pur- 
chasing wower must be cbtained and the supplies 
produced within the borders of the nation and this 
year. Bond instead of cannot 
delay the shouldering of the burden, but they 
may modify the incidence, and may help to sugar- 
coat the medicine. 


city 


issues, taxation, 


3. The bond issue methed, unfortunately, will 
tend to rdise the price level still further, but taxa 
tion will tend to prevent further price inflation. 

4. An emergency loan at the present time is 
quite necessary. Taxation cannot raise the funds 
quickly enough. Again, high income or other taxes 
may not te collectible. Consequently, it may be 
necessary to use bond issues in part for later ex- 
penditures. But let us not be deceived about the 
role which future generations may play. We cf 
today must produce the supplies and restrict our 
personal expenditures. Bond issues scld at home 
do not affect any essential the 
situation. 


modification in 





BUREAU OF APPLIED ECONOMICS | 


Southern Building 
Washington 


Our Department of Banking and Public Finance 
has just published as a Bulletin a critical esti- 
mate of the Federal Farm Loan Act by the agri- 
cultural economist, Dr. Jesse E. Pope. Copies 
may be had post paid on a payment of $1.00: 
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Lancashire’s Markets 
Still Unsettled 


Buyers Unwilling to Place and the 
Mills to Accept Large Orders 
for Future Delivery 


By FREDERICK W. TATTERSALL, 
Special Correspondence of The Annalist 
MANCHESTER, Engiand, Aug. 20. 
HE feature of the past month in the Lancashire 
cotton industry has been the development in 
connection with the control by the Govern- 
ment, and owing to the uncertainty which has ex- 
isted as to the future course of events a very un- 
settied feeling has prevailed. The Board of Con- 
trel has decided to curtail production from the be- 
ginning of September and at the time of writing 
there is msch uneasiness as to the effect of the 
regulations. 

The scheme provides for the stoppage of 40 per 
cent. of all spinning and weaving machinery, but 
firms cn license will be allowed to run beyond 64 
pec cent. of their full producing powers on certain 
terms. Spinners engaged on Egyptian cotton will 
be able to work all their machinery, but a levy 
will have to be paid. In the American spinning 
section the mills will not be allowed to run more 
than 70 per cent., and those firms who work more 
than 60 per cent. will have to pay penalties. Weav- 
ing concerns which decide to run beyond the stip- 
ulated amount will also be penalized. The fund 
created by these levies will be used to assist opera- 
tives who are thrown out of employment, and some 
arrangement is now being made between the trade 
union officials and the Control Board with regard 
to the distribution of this money. 

At the time of writing much difference of opin- 
ion prevails as to what is the best policy to adopt 
under the circumstances. Numerous firms do not 
like the idea of discharging workpeople, and in 
several directions as much machinery as possible 
will undoubtedly be worked and the penalties paid. 
Numerous producers are now refusing to guarantee 
the completion of contracts within a fixed time, 
and this uncertainty buyers cautious in 
placing orders freely. 

A welcome improvement has recently shown it- 
self in the imports of American cotton from the 
United States, and it is hoped that this tendency 
will be maintained, as it is believed in most quarters 
that the only real remedy for the troubles of Lan- 
cashire at the present time is to be found in larger 
supplies of the raw material on this side. 

Loud complaints continue to be received from 
cotton hrokers and merchants in Liverpool, and the 
restrictions under which business is being carried 
on in that market are very harassing. It should 
be said that in view of the scheme of the Control 
Board, which includes compensation to the opera- 
tives for loss of work, the trade union officials have 
suspended their application for increased wages. 

Although during the past week demand has 
fallen off to a considerable extent, a fairly large 
business, in spite of difficulties in arranging trans- 
actions, has been done in piece goods during the 
past month. The chief activity has been for China, 
and substantial contracts have been reported, 
mostly in bleaching cloths, but a larger turnover 
also oecurred in gray goods. Certain kinds of 
fancy materials moved off freely. 

A healthy demand has been experienced for 
Singapore, the Straits Settlement, and Java. A 
week or two ago certain leading buyers of light 
fabrics placed substantial contracts in dhooties, 
mulls, and jaconets for India, and at the same time 
a fuller demand was met with in gray shirtings, 
but in such makes offers have not come up to the 
requirements of makers, with the result that com- 
paratively little has been done. Dealers in Cal- 
cutta, Bombay, and Madras are not oversupplied, 
but the high prices of today are undoubtedly being 
resisted. The undercurrent of demand for Egypt 
has been encouraging, but shippers have again been 
hampered by the shortage of boats. Rather irreg- 
ular operations have occurred for South America. 

Some improvement has taken place in the posi- 
tion of printing cloths, and Burnley manufacturers 
are now doing rather better. Production in all! 
weaving districts has been very irregular as a 
result of the annual holidays. The home trade 
continues to do well, and the balance sheets of local 
dry goods houses for the past half year show record 
profits. Our shipments of cloth during July 
amounted to 469,087,600 yards, against 395,594,200 
yards in June, and 470,996,200 yards in July last 
year. 

The difficulties of spinners of -yarn during the 
pas} month have rather tended to increase, and in 


makes 


eS  liaind 





The Cotton Crop Report 


HE condition of the cotton crop on Aug. 25 

was 67.8 per cent. of a normal, as com- 
pared with 70.3 on July 25, 1917; 61.2 on Aug. 25, 
1916; 69.2 on Aug. 25, 1915, and: 70.9, the aver- 
age on Aug. 25 of the last ten years. These are 
the figures of the Department of Agriculture. 

Comparisons of conditions, by States, follow: 
Change, 
— July 25 
10- July to Aug. 2 
Te... 10-Yr 
State 5. Av. 1917 1917. Av 
Virginia . ; > 84 75 
North Carolina > Tt the 


South Carolina : 7A 
Bu 


—Aug. 25 


Georgia 
Florida 
Alabama 
Mississippi 
Louisiana 
rexas 
Arkansas 


ee NM 


Tennessee 
Missouri 
Oklahoma 
California 
Arizona 


United States..67.5 61.2 2 70.9 TO.8 
*Seven-year average 
A condition of 67.8 on Aug. 25 forecasts a 

yield per acre of about 174.6 pounds and a total 
production (allowing 1 per cent. from planted 
area for abandonment) of about 12,499,000 bales. 
Last year’s production was 11,449,930 bales, two 
years ago 11,191,820, three years ago 16,134,930, 
and four years ago 14,156,486. 











most counts and qualities the margin of profit has 
been narrowed. At some mills stocks are incon 
veniently heavy, and in such cases it is quite im- 
possible to lift prices on to a more remunerative 
level. The turnover in American descriptions for 
home consumption has varied from week to week 
and the demand is now quieter than a month ago. 

Very few users have been prepared to place 
large contracts for delivery over an extended time 
The depression in medium wefts continues acute 
and supplies in 42’s are plentiful. Owing to the 
high level of values some firms cannot afford to 
accumulate stocks, and occasional instances have 
been reported of forced sales at wretched figures. 
A week ago, owing to the threaténed curtailment 
of production, spinners put up their prices rather 
stiffly, but the response from buyers has not been 
encouraging. Many producers of Egyptian yarns 
remain very busy at a wide margin of profit, but 
engagements are very irregular. Fine counts are 
doing distinctly better than coarse numbers. In 
this section the position of individual firms largely 
depends upon the way in which raw material has 
been bought. In export yarns, buyers for India, 
after being idle for some time, have entered the 
market on a freer scale and a substantial business 
has been done in both single and twofold descrip- 
tions. Certain producers have obtained very wel- 
come relief and are now holding out for fuller 
prices. Business with Holland has been brought 
to a standstill by the embargo upon shipments, 
but a steady business has been done for France. 
Our exports of yarn last month were 14,073,400 
pounds, against 12,206,300 pounds in June and 
14,680,500 pounds in July, 1916. 





Prices 


Cotton Futures—New York 


-—— Dec.-—— 
High. Low 
22.15 21.46 
22.44 22.03 
22.58 22.05 
22.42 22.06 


22.38 21.75 


Sept.— é 
High. Low. 
22.0% 21.70 


38 22.20 


-—Oct.-—— 
High. Low. 
22.14 21.40 
21.98 
22.06 
22.05 


21.69 


yates | 


Holiday. 
one-40 21.50 22.55 5 22.58 21.46 
——May 
High. Low 


21.75 


——Jan 

High. Low. 
Aug. 27.....22.15 23.48 
Aug. ° wer feet y Sa. 22.68 22.45 
AUK. “Sie ciccamome Za. g2.t4 22.28 y 22.48 
Aug. : ose see abe y 8 22.2 y > 22.40 
Aug on we 
Sept. 1 ...Holiday. 
W’'k's range.22.45 21.45 


Spot Cotton Quotations 
—-Last Week.——- Month 
High. Low. Close Ago. 

2845 23. 25.50 50 

~ 224% 22% 22% 25.00 


22.90 


New York.. 
New Orleans.. 
Galveston 
Savannah 
Memphis 
Augusta 
Houston 
*Liverpool 

* Pence. 


“y 
Cotton 
Final Quotations Showed Gains 

After Sharp Declines on the 


Bureau Report 


HILE the business was relatively 

small, tk tarket was nervous and 
week. Despite the 
sharp declines r prices, the final quota- 
of from 7 to 15 points 
ympared with the clos- 


irregular durin ast 


tions of Friday 
in the more a 
ing prices of t ek 

The follow 2s the closing prices for 
previous week’s final 
records for the 


the week J 

figures, and i low 
season 

Jan March 

21.91 22.05 

21.79 21.98 

21.18 27.37 

15.58 18.37 

was the Govern- 

ment’s which was issued on 

Friday of 67.8 per cent. of 

with 70.3 a month 

Aug. 25, 1915, and 

Days before 

fficial figures, various 

i the trade busied it- 

it the bureau com- 

r of fact the offi- 

in line with aver 


normal 
ago, 61 1 2 ; > 
70.9 per cer average. 


the announ 


or that reason theic 
heavy selling, which 
prices In con} 
explained that some 
that the bureau re- 
ery bullish, and 
that the failure of 
wvas the cause of 


no means final, 
otton crop will vn- 
fore it is ready for 
rust is known as the 
s widespread and . 
damage of storms. 
port, a condition of 
‘id per acre of about 
roduction (allowing 1 
abandonment) of 
otton production pros- 
bales during August in 
res of a month ago. 
of the Department of 
the situation, says: 


a ior 


cotton crop condi- 

ioration which has 

benefit fell in Cen- 

last month, 1d 
much of this 

talk is dead or 

yuld now benefit it 

3s late date it is doubt 

probably would 

ern Texas and in 

> east improvement 

hief exception being 

Georgia, where, be- 

e ravaging the crop 


es weevils are doing 


averal sections, but 
age to date Rust, 


iplaints in a number 


ell and seems to have 
nany sections. How- 
belt there is much 


east a normal frost 


i and ginned in por- 
ng is in progress 
»9f the cotton belt 


pickers will be 

e New York Cotto 
154,646 bales, 

-asSOn, 335,299 bales, 
6, against 2,741,739 
1,862,735 


SO,O77 


-ek,' 142,723 


he season 


bales, 
646,959, 
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Curve of the Cost ef Living 











































































































































































































































*Figures withheld by order of the Treasury Department. 
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FINANCIAL TRANSACTIONS ai Ote j “cs THE STATE OF CREDIT 
S: \ I i All New York Clearing H« € Averag igure 
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Sales of stocks, sh: 696,767 3,567, 72 25,968,464 111,805,400 Week Ended loans Deposits P. C. 
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: * H 82.14 High 86.48 High S9.48 Hig? O7.40 1 Fite Feer's Mise.nccccéiiccece 3,868,394 ,0go 5,991,000 553,824,000 14.78 
> price of 40 bonds f : : : : : 2 
Av price of 40 bond fi ‘ S1.86 Low 86.31 Low 81.86 Low $6.19 in week ended........ July 14 April 14 Jan. 27. Jan. 20. 
Average net yield of ter S See ON ca cckaciecka 3,554,082 000 3,606,814,000 115,616,000 3.06 
high-grade bonds 1.15% 4. 285¢ 4. ALG $.269% | in week ended............ Jan. 6 June 25, Sept. 1 Sept. I. 
New security issues $23.795.000 $12,400,000 $967.757.000 $1.485.513,050 Sept. 2, 1916..... Be pie . 3.252.000, 000 3,391,435,000 149,096,000 13.21 
Refunding .......... . 7,500,000 195,893,250 239 015,000 | Aug. es a i oh or 2 234,044,000 3,377.394,000 448.611,000 13.28 
|} Aug. 19, 1916..... 3,240,052,000 = 3,364,243,000 440,864,000 13.10 
.r | BOS POON BIR. cc cccccc cose 3,458,359,000 3,601,550,000 523,753,000 14.85 
POTEN ‘TI ALS OF PRODU Cc riv ITY | in week ended............. Nov. 18. Nov. 18. Jan. 29. Jan. 2 
; The Metal Barometer Ro te. gS Serer Ter 3,178,302,000  3,298,133,000 87, 562,000 11.15 
2 : a . ; Bee Weer OO, cick cases July 22. July 22. Dec. 2. Dec. 2 
End of July End of June.-—-— | Otres r , _ - 
1917 "1916 1916 United States deposits deducted, $2 222,000. +United States deposits de- 
U.S. Steel orders, tons 10, 844. 164 9.593.592 9.640.458 | ducted, $170,084,000. tUnited States deposits deducted, $151,547,000. 
o Daily pig iron capacity, tons.. 2107, 820 *104,017 +109, 002 $107,053 | Foreign and Domestic Exchange Rates 
Pig iron production, tons. 3,342,438 °3,224,513 t22, 412,351 2° 634,966 | 3 : 3 : : 
*Month of July tMonth of June. tSeven months Exchange on New York at Chicago last week was 10c discount; at Boston it 
. stood at par all week; at St. Louis it ranged from 15@5c discount, and at San 
rae? s a Francisco 10c premium. The week’s range of exchange on the principal foreign 
Building Permits (Bradstreet’s) centres last week compared as follows: 

—Last Wk.— —Prev. Wk.— —Yr. to Date— -—Same Week, 1916— 
o———-July.—- - -—June -—-May.- Demand. High. Low. High. Low. High. Low. High. Low. 
1917. 1916. 1917. 1916 1917. 1916. London . 4.7555 4.7555 4.7555 4.7550 4.7590 4.75 4.75% 4.754} 

135 Cities. 155 Cities 162 Cities 154 Cities 162 Cities 155 Cities. Paris . 5.77 5.78 5.77% 5.78 5.68 5.855% 5.88% 5.90% 
$53,544,759 $116,969,714 $65,541,223 $96,879,914 $75,935,961 $115,466,445 | Berlin : ee" -_ es 73.00 66.25 71.6214 69.88%, 
Switzerland . sau, ae 4.41 4.44 4.39 5.16% 5.29% 5.29% 
‘ - PEN o'cocscccess 42.0045 41.00%, 41.00}2 42.25 40.18% 41.25 41.0614 
Alien Migration Italy vee 147M 7.42 7.46 6.88% 7.86 6.47% 5.49 
tussia . .20.00 21.10 20.80 30.20 17.23 33.75 32.00 
- —May _ April March. -—-— Austria 11.90 10.60 12.32 12.20 
1917. 1916 1917 1916. 1917. 1916. Cables: aa a) ead s Maia now ie 
Inbound «+ 10,487 31,560 20,523 30,560 15,512 226 | eracees — tee Se fat ae an ea | eee 
% - 9 777 < ”° ‘ = POTIG ccccccccccccs 4 ».76 0.16% 3.70% TB, «8.0 5 5 5.90% 
eens one SO _ S. fae. a and 3.489 | Berlin Ms "i fe . 73.12% 66.: 71.68% 69.75 
Balance ...- 5,025 17,746 26,478 +13,194 ~4,101 Switzerland 4.45% 4.59 4.38 4.41 4.37 5.15% 5.28% 5.28% 
Holland 42.00}2 42.00%, 42.00  41.00]§ 42.0013 40.25 41.31% 41.12% 
—_ " —" - Italy 7.4644 7.51 7.41 7.45 6.87% 7.85% 6.46% 6.4814 
MEASURES OF BUSINESS ACTIVITY Russia ....... 0.10. 17.50 21.20 20.90 21.20 17.50 4.50 33.25 
pi Peer bisa : 12.00 10.62 12.30 12.20 
~ Bank Clearings 
Entire country estimated from complete returns from cities representing 93.6 : Cost of <-conngl p P Week 
. ‘ ) he . ae s Previous rear to Date. —Same Week.— 
per cent. of the total Percentages show changes from preceding year r Last . a ae - 
The Last Week. P.C. The Week Before. P.C Year to Date P.C New York: Week. Ww eek. —— — . a 3915. 
‘al ‘ 5 a2 3 @2i ‘ 3 @2% 2 a3 
ee7....... «+ $5,649,000,000 +13.9 $5,155,631,000 +19.1 $200,922,831,000 +25.1 | Call loans «oi. —" a. . 26 a2 ag 
Pp We on oo » ro >? B ans Gays....-. — pe 4 ) ~"4 > vs 
1916.. 4,998,000,000 +-56.6 4,330,000,000 t2.2 160,531,606, 511 41.5 tin aathe vetnetawade 5% 5 5 @4% 5 2% 3% 34493 
Commerc. discounts, 4-6 mos. .544@5"% 4@4% Ste ; as 3%@3% 
Gross Railroad Earnings Other cities: By Telegraph to The Annalist 
Commercial) discounts, 4 to 6 months’ bank rates: 
Third Week Second Week First Weck Month of Jan. 1 DOOR ccccccecevectse oY as DGS 6% 3 4 4 a3 4Q3%2 
in August. in August in August June. to Jur 1e 30. Bt. Laule ...cescece 0 o o% 3% 44@5% at 
26 Roads. 26 Roads. 27 Roads. 175 Roads. 223,527 Miles, | Chicago . schenenaninenen ' “= “Een 
1917 - $10,094,302 $9,524,610 = $9,448,772 — $336,836,108 $1,830, 125,043 Comparison of the Week’s Commercial Failures (Dun’s) 
2916 vee 8,025,500 8,473,659 8,590,970 _ 288,555,656 _ 1,695, 650,656 Week Ended Week Ended Week Ended Week Ended Week Ended 
Gain « or loss. +$1,170,802 $1,052,802 $48,300,452 $196, 494,387 Aug. 30, 1917. Aug. 31, 1916. Sept. 2, 1915. Sept. 3, 1914. Sept. 4, 1913. 
$13.1¢% + 12.5% +16.00% 12.0% To- Over To- Over To-— Over To- Over To- Over 
tal. $5,000. tal. 5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
an ee East i7 24 91 22 126 45 129 56 68 35 
The Car Supply eee 59 6 78 15 S4 24 M4 25 49 14 
SMM, bdeaanaactenays 64 25 67 22 82 32 87 37 66 19 
et sur- Aug. 2, June 30, —————— Nearest Report to Aug. 1. —-—--—-—- |. pacific ........ 29 ) 41 11 37 14 tA 23 22 6 
plus of all 1917. 1917. 1916. 1915. 1914. 1913. 1912. 1911. 1910. canine olin aca one wei ania ‘sides pa ame iat 
freight cars..*33,776 *77,682 0.762 265.364 196,665 58,455 56,510 128,091 102.781 United States 229 60 277 70 329 115 G4 141 205 74 
*Net shortage. Canada 17 11 28 10 51 19 vo) 21 19 7 
Failures by Months 
y > ‘ ——July. — —— Seven Months.————— 
OL R I OREIGN TRADE 1917. 1916. 1917. 1916. 1915. 
-- - -June.- Six Months Number 1,137 1,207 8,625 10,762 14,479 
1917 ‘ 1916 1917 st a 1916 Liabilities ze $17,246.424 $11,647,499 $111,961,789 $122,918,659 $207,522,438 
Exports $575,583,504  $464,784,318  $3,290,895,953 $2,480,796,523 W EEK’S PRICES OF BASIC COMMODITIES 
one 28, om oA TAS ” Ate vi or oor 8 22: 
| 306,628,435 3 : 245,795, 138 . 1,555,070, 385 1,285,096,636 Current Range Mean Mean price of 
Excess of exports.$268,955,005 $215,988,850 $1,737,825,56S $1,195,699, 887 Minimum 1917. Price other years. 
Price. High. Low. 1917. 1916. 1915. 
Copper: Lake spot, per Ib............$0.28 $0.37 $0.2725 $0.32125 $0.2866 $0.1775 
Gold Movement at the Port of New York Cotton: Spot, middling upland, Ib..... .2320 — .28 1430 0.2 16073 .10825 
Hemlock : Base price per 1,000 feet...29.5 29.50 25.00 24.25 23.00 
Last Previous Same Week -Year to Date Hides: Packer, No. 1, Native, Ib..... .33 .34 -29 .275 .22875 
Week Week. Last Year. +1917. 1916. Petroleum: Pa. crude at well, bbl. ..°3.50 3.50 2.85 2.50 1.75 
Bieporte ........ os at eee $653,500 $27 009,727 $52,643,499 Pig iron: Bessemer, at Pitts., per ton.51.95 57.95 35.95 46.95 30.325 17.50 
Imports 4 oF . 178.790 3,247,314 48.428. 433 Rubber: Up-river, fine, per Ib........ P -86 -6750 -7675 -8120 -7150 
— = — <a  T e — ° ar. ng Silk : Raw, Italian, classical, per Ib... 7.30 7.30 6.30 6.80 5.828 4.15 
Depeme Of emperte. 8 ccncse te ces $474,710 = $23,762,413 $4,215,066 | Steel billets at Pittsburgh, per ton... 90.00 100.00 0.00 80.00 46.04 25.25 
{To March 10. Wool: Ohio X, per ID...cccceccceess +72 72 37 HO 8 27% 
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Black line indicates golk eSé es of the Federal Reserve Banks Dotted line shows gold in the Federal Reserve / ese e Agents 
Actual Condition Statements of the Federal Kes serve Banl August 31 
va Bostor New York. Philadelphia Cleveland Richmond Atlanta. Chicag n Fran’ce, 
RESOURCES Dist. 1 Dist. 2 Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8 1 Dist. 12. 
Gold coin and cer- = 
Jficates in vault $27,361,000 ‘ 069,000 $28 464,000 $28,518,000 $7,040,000 $59,536,000 $ uM $15,04 0 

Gold settlem’t fd 4,848,000 15,191,000 14,035,000 3, 645,000 5,410,000 63.1691.000 > 49% “i 14.759'000 

Gold with foreign wee Sie : 
agenc ies : 3,075.0 18,112,000 3,675,000 4,725,000 1,837,000 1,575,000 7,350,000 2,10 0 2.888 000 
Total gold held a 

y banks 35,881,000 154,372,000 46,174,000 &9, 888 000 41,473,000 14,025,000 110,077,000 S121, 14 00K 9 BOO ( 
Gold with Fed.Res. ; cae _ So nee 

agents . 25,796,000 208,072,000 32,072,000 3,024,000 8,714,000 20,650,000 70,568,000 16,537,004 615,000 8 435.000 

Gold redempt'n n fd. 500,000 2,54),000 700,000 38,000 834,000 288,000 55,000 51.000 =2' (uM) ~"01'000 

Beis y gold res.. 62,180,000 564,944,000 78,946,000 122,950,000 51,021,000 24,963,000 180, 900, 000 $5,039,00 171.000 61,146,000 
egal tender notes, : . : 
silver, &c. fs 3,858,000 39,612,600 1,061,000 490,000 133,000 621,000 3 000 1,524,000 ( 157.000 70.000 
Total reserves... 66,038,000 604,556,000 80,007 ,000 123,440,000 51,154,000 35,584,000 9 000 46,565,000 . (28.000 61,216,000 

Bills discounted— ° nae 
members ....... 22,217,000 21,217,000 10,822,000 6,111,000 4,255,000 6,138,000 14,158,000 10,888,001 r 03,000 8,001,000 _— = 

Bills bought in open : 
Neer 15,647,000 46,495,000 20,410,009 19,475,000 2,073,000 1,558,000 18,265,000 4,996,000 359,000 9.824 000 
Total bills on : ee sae Ns 4 

hand .......... 37,864,000 67,712,000 31,232,000 25,586,000 16,428,000 7.1396,000 32,423,000 15,884,000 , 9 962.000 17.825.000 
U. S. Govt. long- 2, 7,82: 

term securities. . 610,000 2,804,000 867,000 7,918,000 ,152,000 704,000 11,986,000 2,240,000 969.000 2 448. 000 

U. 8S. Govt. short- 2, : 
term securities. . 2,194,000 2,548,000 2,865,000 1,969,000 5,004,000 3,666,000 1,444,000 869,000 

Municipal war'nts 129,000 nae Vain pt Ricans Cen - .Geaeeer™ Ouseeeaun niastte.s 46.000 
Total earn.assets 40,665,000 74,054,000 34,776,000 37,424,000 19,549,000 13,904,000 48,075,000 19,568,000 ’ 846,000 23 859 000 

Due from other F. a 
R. Banks—net... 19/098,000 TEES eee 2,901,000 3,904,000 1,085,000 13,234,000 2,883,000 Mn 116.000 5.173.000 

Uncollected items.. 26,355,000 75,288,000 30,407 ,000 17,198,000 12,363,000 10,587,000 34,898,000 11,54 503000 " } 40.000 14.128 000 
Total deductions yle 

from gr. depos. 45,456,000 75,288,000 30,407,000 20,099,000 16,267 ,000 11,672,000 48,132,000 14,186,000 . 9,356,000 19,301,000 
5% redempt. fund ‘ ee cae 

ag’st F. R. notes Pr éécdcacan’  “~  “annadies eccere = Oe 0eeee 0 —=—— (i COCO 00 te eee 2 . } veh) 

All other resc... pail PO ee Sere ovntin Sines ae 24,000 137 (000 67.000 
Total resources..$152, 162,000 $753,898,000 $145, 190,000 $180,963,000 $86,970,000 $61,225,000 $280,736,000 $80,341,000 , (}, £67,000 $104,436 000 
LIABILITIES 

Capital paid in... $5,463,00 $5,267,000 $6,458,000 $3,475,000 $2,510,006 $7,743,000 4,000 y $2,756,000 000 

Governm’t depos... 23,412,000 1,897,000 20,216,000 16,040,000 3,857,000 17,909,000 2,722,000 :11.000 2000 

Due to members— , ‘: 
reserve account.. 77,701,000 375,824,000 67,798,000 98,379,000 36,921,000 25,039,000 52,987,000 13,824,000 i) 59,150,000 

Due to non-memb’r , 
banks—clear. ac.. nee 22,930,000 ot ba cinbednes boa haan 5,650,000 7 23.000 

Collection items... 14,789,000 27,176,000 24,238,000 13,516,000 9,124,000 3,717,000 17,631,000 8,767,000 5 OO) 5.072, 000 

Due to other F. R. sae 
Banks—net ..... 37,290,000 2,519,000 evince pikseiad-  » -siaes re eal 
Total gr. depos. 115,902,000 500,793,000 96,452,000 132,111,000 62,085,000 35,613 000 194,177,000 55,383,000 - 739.000 75.698.000 
. R. Bank notes 98,000 
in actual cire’n. 30,415,000 229,624,000 43,208,000 42,382,000 21,359,000 23,102,000 78,758,000 21,694,000 " 972.000 4 761.000 

F. R. Bank notes 24,4 
in cir’n, net liab. oseeeme o¢00 cocesce 

All other liab.,incl. 
foreign Gov. cred. 382.000 356,000 268,000 12,000 51,000 5 ide wed 5,000 
Total liabilities. .$152,16 98,000 $145 5, 190,000 $180, 963,000 $86, 970,000 _ $61 000 $280, 736,000 $80,341,000 § ’ 6,467,000 $104,436.000 

————————————— — = —= —————— as ————— a —= 
Federal Reserve ~ Bank Sta tement 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: 
RESOURCES 
Last Week. Previous Week Year Ago. 

Gold coin and certificates in vault... $416,797,000 $426 ,751,000 $245,358,000 Teal 2 a 

Gold settlement fund S fescides 383,937,000 397,067,000 104,601,000 Cunttal eal t ae oe ae 

Gold with foreign agencies......... 52,500,000 oe a eee by isa et ace acs Se ae ape a $4,000 $55,390,000 

—— —<$—  — —- — ——_——- Government deposits..... OM mo « 

Total gold held by banks........ $85: 76,318,000  $349,959,000 ehanie 90,918,000 
Gold with Federal Reserve agents... 493,185,000 488,536,000 177,035,000 | Due to members—reserve ac: », 000 {84,697,000 
Gold redemption fund.............. 7,079,000 7,375,000 1,812,000 | Due to non-mem. banks, clea: KK) 

sti istnineiiictcaae 

Total gold reserve. . aah ees $1, 353, 498,006 000 9, OOO $528 3 806 000 Collection items ....... 000 Pee 
Legal tender notes, silver, &c....... 52,610,000 52,540,000 13,605,000 e 

ee ery $1,406,108,000 $1, 124. 769, 000 $542,411,000 Total gross deposits. ; 3 ) 000 $535.615.000 

; : ee, eames ——e Fed. Res. Ss in z ‘ irc 9 70.561.00 
Bills discounted—members.......... $147,315,000 ~ $128,407,000 $26,392,000 | Fed: Res. notes in actual « 19,000 170,561,000 
Bills bought in open market........ 154,591,000 159,557,000 79,278,000 Federal Reserve Bank nutes 
ee Bs iia eee <1 Po a P . _ 
; 7 > ; lation, net liz Pn ab e< OO Of) OL) 

Total bills on hand............. $01,906,000  $287.964,000  $105,670,000 | nee, HAR ae 100 1,620,000 
U. S. long-term securities.......... 45,406,000 45,226,000 46,821,000 All other liabilities, including 
U. S. short-term securities......... 32,521,000 30,480,000 8,205,000 . ’ 

ce on mete gets: Governmer *‘redits ... = OO ‘ 

Municipal warrants 1,230,000 1,232,000 21,302,000 nies soit ia » OY 291,000 

‘ ee a $531 062.000 $244.90 : ge - ——- 

Total earning RT $2 $1,063,000 $364,902,000 $181,998,000 Totol itabtitine ..... _ ‘ , 7.000 $763.547.000 
Due from Fed. Res. Banks—net.... 10,233,000 243,000 35,607,000 . PED, OSE IM 
ON ee re 260,184,000 yi at ee. . | Gold res. ag’t net deposit liabii's 16.0% 70.0% 

Total deductions from gross dep. $270,417,000 $210,630,000 : $35,607,000 | Gold and lawful money reserve ag’st 
Five p. c. redemption fund against a it. liabiliti 

‘ “4 . Fd ms. "at 
Federal Reserve Bank notes...... 500,000 510,000 500,000 Bet Copemtt Makulities. . OU.6% 12.7% 

All other resources........ a ahaa 293,000 339,000 3,031,000 | Gold reserve against F. R. netes » 

Total resources . diasceuceses +a, 058,381,000 $2,001, 140,000 763,547,000 actual cisculation. .<<.cereoraree > 86.5% 104.9% 
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Stocks 


STRANGE process is under way in the secu- 

rity markets. With business running at top 
speed, earnings accumulating in satisfactory vol- 
ume, and every indication peinting to a continua- 
tion of feverish activity, prices are sagging to levels 
which in many cases are under those which ob- 
tained at the worst stage of the 1907 crash. Some- 
thing akin to panic conditions has resuited from 
public distrust of the intelligence which Congress 
is applying to the task of formulating new revenue- 
producing measures. 

Nor is the end of the liquidation in sight. The 
Senate has agreed to vote on the War Tax bill on 
Sept. 10, after which there may follow several days 
of equally unrestrained discussion in the House of 
ways to conscript wealth. Until a vote is had to 
show to what extent the extreme radicals, as typi 
fied by La Follette, are prepared to go in raising 
income and excess-profits taxes, the Street is not 
likely to settle down. That the final result is quite 
sure to be achieved with less disturbance to busi- 
ness than that contemplated by the proposals as 
they now stand is not sufficiently certain to oper- 
ate against the tendency on the part of security 
holders to protect themselves by realizing on their 
stocks and bonds at prevailing prices. 

The market started to go down with the enun- 
ciation by President Wilson some weeks ago of the 
doctrine that there should be no profiteering during 
the war. It had been recognized that a new tax 
must be levied upon excess profits, but no one con- 
templated, until within the last few days, any such 
drastic legislation as is now promised. Certain in- 
fluential members of Congress appear to be actu- 
ated not so much by a desire to provide the Govern 
ment with revenue as by a wish to penalize war in- 
dustry and make war unpopular. They are blind- 
ing themselves to the fact that a tax which oper- 
ates as a brake upon business is expensive in the 
collecting, and tends to defeat its own purpose with 
the passage of time. 

The situation as it applies to the stock market 
was illustrated by a manufacturer in this way: “ If 
you are tied hand and foot, with some one standing 
over you with a club, you know that you are going 
to suffer punishment, and you begin to suffer long 
before the blow is struck. After the blow, the welt 
that has been raised at once begins to heal, and in 
the course of time you get well and forget the pain. 
Business is trembling now through fear of the 
threatened blow. It will begin to right itself and 
to conform to the new conditions just as soon as the 
new War Tax bill is made a law.” 

Perhaps it will be shown in the next few weeks 
that prices have fully discounted the new taxes. 
It may be that some of the bankers who are now 
drawing such gloomy pictures of the dire results to 
follow are quietly accumulating stocks. Somebody 
is taking the offerings that have poured upon the 
market besides the traders who put out lines at the 
higher levels. In the meantime each day has seen 
the general average at a new low point. High-class 
bonds have participated in the decline, for the 
threatened new income taxes redyce their value to 
investors subject to the surtaxes, and make a shift 
into tax-exempt issues advisable. 

Sentiment is not propitious for the security 
markets, however, aside from the discouragement 
caused by the discussion of new taxes. The rail- 
roads will not be penalized by the new taxes, few of 
them having any considerable excess profits over 
those for the average of the three-year pre-war 
period to be taken as a base. Their troubles are 
continuing ones, dating back before the war, but 
greatly aggravated by some of the developments 
arising from it. They nearly all resolve themselves 
into the difficulty of saving 30 cents out of each 
dollar gross for the payment of fixed charges and 
dividends, with something remaining for the addi- 
tions and betterments account. 

President Ripley of the Atchison, who cannot be 
‘charged with pessimism contracted in the East, 
gaid last week that Government ownership must 
foon come unless relief is afforded in another quar- 
ter—and apparently he has no hopes of such relief. 
The railroads are never finished plants; they must 
have the use of new capital each year, which in 
times past has been partly supplied out of earnings, 
but mainly through the proceeds of new security 
issues. What borrowing has been accomplished by 
the carriers in the last two years has been arranged 





INFORMATION 


Excerpts made and statistics compiled from docu 

ments on file and records of all Government depart: 
Charges Reasonable 

Benjamin Robin 

423 Woodward Bldg., Washington, D. C, 


ments. 


Interstate Commerce UW'ork a Specialty 


threugh short-term note issues, which are never 
anything better than a makeshift when availed of to 
raise capital for permanent investment. 

The banks have for the most part kept their 
hands off the market and have allowed prices to 
find their own levels. There was undeubtedly some 
support placed under a few issues, particularly 
Steel, last week, in the form of orders to buy stocks 
en a scale-down, but no attempt was made to stop 
the decline. A brief flurry in call money sent the 
rate to 6 per cent. on Friday, with the ruling 
rate up to 4% per cent., but this was satisfactorily 
accounted for by the end-of-the-month needs fol- 
lowing upon the heels of the payment of $400,000,- 
000 into the Federal Treasury for the final Liberty 
Loan installment. The new week will open with 
five trading sessions remaining before the Senate 
votes on the war taxes. 


- In the Market Place 


VERY time stock breaks ten points in a week 

Jesse Livermore, the Boy Speculator, “ makes 
millions in the market.” Soon he ought to have 
all of the millions that other traders are foolish 
enough to lose. 





O man was ever big enough financially to de- 
press prices and keep them down when they 
vould not have declined in the natural course of 
events had he kept out of the market. A bear 
trader may touch off a panic, and he may succeed 
in speeding its progress, but the efforts of any one 
man or group of men are unavailing against the 
trend. 
VER the ticker in a small brokerage house there 
leans every day a man who seems to be able 
to read the tape with unerring precision. If you 
are in his confidence he will tell you that this stock 
is going to advance and that that one is going to de- 
cline, and it seems that he is right nine times out 
of ten. A customer who also frequents this house 
is in the expert’s confidence and never makes a 
trade without asking for his advice. In the past 
two years the customer is reported to have run a 
small capital into $400,000, most of which is safely 
invested in good bonds and dividend paying stocks. 
The tape reader does not do so well. Last week 
he borrowed $100 from his successful friend in 
order to pay his household bills. 
LMOST any trader will assert that the market 
must turn around soon and start going north 
in order that the Government may have favorable 
conditions under which to sell the new issue of 
Liberty bonds. Almost any banker will contradict 
this statement. He will admit that a rising mar- 
ket would be much better for all concerned, but he 
does not hold the view that higher prices for other 
securities are essential to the sale of three or four 
billions of Liberty bonds. He says that the Govern- 
ment can force the sale of its bonds, and will not 
hesitate to do so if subscriptions do not come in 
voluntarily. Granting the latter statement, it is 
quite likely that stock prices will advance, for the 
banker is anxious that the public and not his in- 
stitution shall take the bonds, and he knows that 
the easiest way to bring that about is to buy stocks. 


¥ statistics were available on the experience of 
the average man in stock speculation the game 
would receive a serious blow. Notwithstanding 
the spectacular success of a trader here and there, 
who starts with little and stops with much, it is 
probably safe to say that nine men out of ten end 
the speculative habit because they have lost money 
by it. Brokers who have handled thousands of ac- 
counts say that they can almost remember the 
names of their customers who have quit with 
profits. Most of them could have closed their ac- 
counts at one time or another with a balance on 
the right side, and the boasting that they did at 
such times helped to spread the glamour that lures 
others into trading. 

HE risk does not lie so much in buying stocks, 

as in keeping them. 

ARY, who runs an elevator in the Stock Ex- 

change, is near despondency. Each year he 
has reported to sympathetic passengers on their 
way to the Luncheon Club the arrival of another 
little Gary in the home on Staten Island. On each 
oceasion brokers have forced currency into Gary’s 
willing pocket with which to buy shoes and nursing 
bottles. At Christmas time, remembering the eleven 
or fifteen little Garys, the brokers have contributed 
enough cash to buy a second-hand car, had Gary’s 


tastes run to such an extravagance. The Exchange 
authorities have ruled that there shall be no more 
tips to employes, and Gary will have to be content 
with his share of the Christmas fund. 





Bonds 


HE bond market last week was exceedingly de- 
pressing, with the majority of the list strug- 
gling to make new lows on each successive sale. 
Regardless of fundamental conditions, which have 
been improving gradually for the railroads and 
more radically for the industrial companies, the 
declines have continued almost without interrup- 
tion, as though such a thing as a favorable balance 
sheet failed to exist. Offhand it looks as if prices 
were scurrying to a yield which will show a de- 
cent return after the impending war taxes are de- 
ducted; but tax-exempt municipals, which ought to 
reach higher levels if this opinion is sound, are 
barely holding their own. 

Weakness in the stock market, which continued 
throughout the week, doubtless was responsible in 
a measure for the decline in rails and industrials. 
Lightly margined accounts were called upon for 
more margin, and in order to provide the funds a 
certain amount of securities was thrown upon a 
market already very thin. 

The foreign list was featureless and without 
support, with the most precipitate declines in the 
Russians. The Treasury Department to date has 
had faith enough in the new republic to advance 
$275,000,000 more than we have loaned to any of 
our allies except Great Britain and France. This 
faith appears to be still unshaken, and the Gov- 
ernment admits that it is not in possession of any 











facts unknown to the general public. The 5'% per 
cent. internal ruble bonds made a new low. 
Liberty 3%s constituted the single bulwark. 


Throughout the week they were active and strong, 
in anticipation of the new issue of 4s emerging 
from the Sefiate subject to super-tax. While these 
bonds are convertible into the 4s, it seems unlikely 
that any great portion of them will be so converted. 
Their attractiveness to the wealthy individual will 
make it a more profitable proposition for him to 
buy these bonds at a slight premium from the 
smaller investor, and thus enable the seller to re- 
invest in the 4s after having made a profit on 


his 34s. 
American foreign security 5s were slightly 
more active and held fairly firm at 95%. Anglo- 


French, opening at 935%, sold down to an eighth. 
City of Paris 6s opened at 93% and sold down to 
93, and French 5%s from 98 to a close of 9744. 
United Kingdom 5s lost a half, to 975%, and the 
of 1918 remained unchanged. The 5%s of 
and the 5%s of 1921 


5's 


1919 lost an eighth, to 99%, 


a quarter, to 93%. Dominion of Canada issues 
held their gains. 
Mortgage rails were under liquidation. The ap- 


pearance of old high-grade savings bank bonds on 
the board can mean but one thing—liquidation 
from institutions anticipating withdrawals should 
the new war loan bear the competitive rate of 4 
per cent. Atchison generals sold down from 87 
to 86%, Chicago, Burlington & Quincy, Nebraska 4s 
to 93%, St. Paul 4s to 86, and Illinois Central 4s 
t» 75, from which they recovered five-eighths. New 
York Central general 342s touched 76%, and the 
refunding 4%2s lost 4%, to 91%. Northern Pacific 
4s from 86 sold down to 85%, and Southern Rail- 
way generals from 65% to 644. 

Convertibles were even weaker. Atchison con- 
vertibles, although exceedingly inactive, touched 
98. Central 6s touched par, Southern Pacific 4s 
81%, and the 5s were down to 95% from an open- 
ing of 97. Consolidated Gas 6s dropped off steadi- 
ly from 107 to 104%, and Eries, from an opening of 
51, to 50%. Midvales were weak at 91%. 

One of the few exceptions to the general de- 
cline is the St. Louis-San Francisco 6 per cent. 
bonds, now selling within a fraction of the year’s 
high. Consideration has been given to the ex- 
tremely good showing which the company has made 
since it emerged from the receivership. The June 
report showed a balance over charges of nearly 
$2,250,000. Buying has also been good in the prior 
lien 4s. 

Traction issues showed no improvement. In- 
terborough Rapid Transit refunding 5s at length 
broke to 90, and sold as low as 89 on Friday. Third 
Avenue adjustments at 38 showed a two-point gain 
over the opening, but at that they yield nearly 14 
per cent. One and one-fourth per cent. interest 
was announced for payment on Oct. 1, against 2% 
per eent. last April. 

Municipals, while they are just about holding 
their own, are failing to respond to any degree to 
the demand expected on the talk of a taxable Gov- 
ernment loan. 

On the stiffening of money rates to 6 per cent. 
revenue bonds were sold on slightly higher yields. 
Newark borrowed for six months at 4.87 per cént., 
Schenectady for six months at 4.73 per cent., Fall 
River for two months at 4 per cent., Melrose for 
seven months at°4.20 per cent., ar 
for six mouths at 4.35 per cent. 


New York, Monday, September 3, 1917 
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New York Stock Exchange Transactions « | the white area 
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Week Ended Sept. 1 Total Sales 2,696,767 Shares 
J 
Range for Range Amount Last 
Year 1916 ———for Year 1917 STOCKS Capital Dividend Paid Per Pe- Net ~ 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change ‘ ra - 
98% 93% 96% Jan. 27 92 May 3 ACME TEA CO. 1st pf.. 2,750,000 Aug. 31,°17 1% Q + aa 92 | f tsburghi cE 
154% 122% 140 Jan. 8&8 110 Apr. 34 Adams Express....... 12,000,000 Sep. 1,17 1% Q 100 100 100 _ is 
21% 14 18% Jan. 9 12% Aug. 30 Advance Rumely ......... 12,119,400 ist eseus os és 23%, 12% 2% 4 
43 30% 37% Jan. 5 26% July 18 Advance Rumely pf....... here és ; rt re 2914 *s 
89% 63 80 Jan. 25 60 Aug Ajax Rubber ($50)........ 7,100,000 June 15, '17 $1.50 Q v4 Go 60 ‘ Se : Net 
26% 10% #11% Jan. 4 5 May Alaska Gold Mines ($10). 7,500,000 BPE T ES A oe e o% 5 5g Onn 4 5 “Ss? “_ ae 
104% 6% 8% Mar. 26 3% July Alaska Jun. Gold M.($10) 13,967,330 = 4 3% 3% 600 S 108 108 
38 19 32% May 3f 20% Feb. 3 Allis-Chalmers Mfg... .. 25,950,400 Pe eee oe ; 27 23% 24% wg 48 ANg 2% 
92 70% 86% Mar.10 794 Feb. % Allis-Chalmers Mfg. pf.... 16,469,400 July 16, °17 21 Q 83 3 &3 1 " ., S ae San 
102 70% 951%, May 2 83 Feb. 3 Amer. Agricultural Chem.. 18,430,900 July 16, ’17 14 Q 92% 89 £9 “ rr 57 57 
10344 96 103% Jan. 24 98% Feb. 10 Amer. Agri. Chem. pf..... 27,647 July 16,'17 V2 @Q W, 99% 9% 40 9% 39% 
44 381g 438% Jan. 6 38 Aug. 13 American Bank Note ($50) 4,495,700 Aug. 15,'17 14 Q aa 5 40 ‘ 4 69% 60% —10 ; 
53 51% 83% Jan. 6 47 Aug. 25 Amer. Bank Note pf. ($50) 4,495,700 July 2, '17 1% Q He a 47 = . 
108% 61% 102% Feb. 15 81 Feb. 1 American Beet Sugar Co... 15,000,000 July 31,’17 2 Q &&% OK R5 4 , ; 125 i 
102 93 98 Jan. 24 9154 May 9% Amer. Beet Sugar Co. pf.. 5,000,000 July 2, °17 1% Q es me 94 2% 2 2 % 
109% 100 103 Jan. 4 100 July 9 Amer. Brake Shoe & Fdy. 4,600,000 June 36,°17 1% Q - . 101 ee oe. oi 
209 165 200 Juneil 176 Apr. 10 Am. Brake Shoe & Fdy.pf. 5,000,000 June 50,'17 79 Q 185 185 1X5 10 ) , 68% 63% : 2% 
8% 44 57% Mar.29 36 Feb. 3 American Can Co....... 3 Tit ila ; 44 30% 40 41, 1.4 42 10 42 04 
115% 107% 111% June 6 103 May 9 American Can Co. pf...... 41,233,300 July 2,°17 73% Q 10614 106% 106% 1% ) 3 13 
78% «52 80% June 26 57 Feb. 3 American Car & Foundry. 30,000,000 July 23, ’17 72 Q 74 674% 68 4% “0 12 12 . 
11916 115% 118% May 28 114% July 11 Amer. Car & Foundry pf.. 30,000000 July 2, '17 1% 116 ,  «4AY 19 - i 
3642 35 48 May 5 36 Jan. 2 American Coal ($25). 2,038,000 Sep. 1,°17 5 aa - sd 42 8 7 — =—-2 
58% 48% SOY Jan. 5 34% Aug. 31 American Cotton Oil Co.... 20,237,100 Sep. 1,’17 1 Q 35% 34% 3414 6 ‘<" 
102 98 101%, Jan. 9 92 May 10 Amer. Cotton Oil Co. pf... 10,198,600 June 1,’17 3 Q ; i. 95 24 121 ve 
140% 123 128% Jan. 22 90 July 3 American Express........ 18,000,000 July 2, '17 $1.50 Q 8 YX o8 114 " 11 11 
20% 8% 17% Mar. 2% 10 Feb. 2 Amer. Hide & Leather Co. 11,274,100 ........ ea ae 13 12% 12%, — . ° =O ‘ 6% Oe oh 
847g 45 75 Jan. 4 S2 July 19 Amer. Hide & L. Co. = 12,545,300 Feb. 15,’1T7 2% Be 64 59% 59% 4% 2 00 BB 13 ' 
ee ad 16% Aug. 6 &% July 9 American Ice. eee eae © 9 eerie ee fF 14 13 12 1 ( in "15 “OI 
550s July 11 48% Aug. 29 American Ice rf. eccecs ce 14,920,200 July 25, °17 1% Q 52 48% 48% 1% 7 175 173 
oe fis 62% Aug. 9 52 Aug. 31 Amer. International C Corp . 49,000,000 June 30,’17 Tse = Q W% 52 5314 4° CM - an -% 
27%, 174% +%2% Aug. 7 15% Feb. 3 American Linseed Co.... 16,750,000 pinata *< , 26% 824% 24% 2 5, an 4 gi K1% ‘s 
62% 38% 64% Aug. 6 48 Feb. 5 American Linseed Co. pf.. 16,750,000 July 1, 17 1% Ss G25, 59 no, Di4 M 10 111 2% 
98% 58 &2% Jan. +4 59% Aug. 31 American Locomotive Co.. 25,000,000 July 3, °17 14 Q 674%, 59% 60% 6M% 4 444 15 2% 
109 99% 106% Jan. 20 102 May 4 Amer. Locomotive Co. pf... 25,000,000 July 21, '17 1% Q 10414 1031g 103% 2% 4( = 
" 19% Mar. 30 84g May 14 American Majting..... 40,500 iw eaaot ie = 11 11 11 > 1% 101 : 
a 71% July 2s of May 14 American Matting 1 Ist pf. 8,406,200 Aug. 1, '17 1y P 67 4% 64% 3% , 0 7% 117% Illia 
2333, % 88% 112% June 2 92% Aug. 31 Amer. Smelting & Ref. Co. 60,998,000 June 15, '17 % Q 1004 92% 94 6 4 ‘ a4 99% 99 
118%, 109% 117% Jan. 19 110% May 11 Amer. Smelt. & R. Co. pf.. 50,000,000 Sep. 1,°17 1% Q 111 110% 111 1 9 8699 
102 91% 102% Mar.10 97% Aug..31 American Smelters pf. A.. 15,246,409 July 2, °17 1% Q 98 97% 97% 17% , 
97% 84% 4 Jan. 31 90% May 25 American Smelters pf. B 18,875,200 July 2, 17 1% Q oe a 91, eee 
s He 97% Mar.23 91 May 25 Am. Smelt. pf. B. receipts 11,124,500 , 94 — ees a 
151 130 142 Feb. 16 120% May 5 American Snuff........... 11,000,000 July 2, °17 3 Q ‘ : 130 “ 
110 38106 104%, Apr. 5 98% June 27 American Snuff pf........ 38,052,800 July 2,'17 1% Q : iu 9914 
73 44 75% June 8 51 Feb... 3 American Steel Foundries. 15,708,900 June 30, '17 1% Q 674%, 61 62% ‘ 
125% 104 126% June 9 104% Feb. 3 American Sugar Ref. Co.. 45,000,000 July 2, °17 1% Q 117%, 108 110 64 & SO " ‘ s 
123% 115% 121% Jan. 25 115 Aug. 25 Amer. Sugar Ref. Co. pf 45,000,000 July 2, '17 1% Q . nia 115 SAE be 
nee 56% Aug. 11 30 May 26 Am. Sumatra Tobacco 6,800,000 Aug. 15,'17 1 us 49%, 42 $14 414 1 ( H LINDE I K 5ROS.& GO 
a as 98 June26 90 May 24 Am. Sumatra Tobacco pf.. 1,000,000 Sep. 1, 17 3144 SA a: . 98 Viembers 
68 60% 66 Mar.22 59 July 18 American Tel. & Cable Co. 14,000,000 Sep. 1,'17 1% Q “4 59 and Philadelphia 
134%, 123% 128% Jan. 24 116% May 11 Am. Telephone & Tel. Co. .596,479,400 July 1i, °17 1% ies 11814 117% 118% + OM k Exchanges 
Sa 7 94 <Aug.13 92% Aug. 15 A. T. & T. s. rs., 3d in. pd : . Pre ; a “ aha 92%, > 
929% 188 220 ~Mar.12 184 Apr. 21 American Tobacco Co...... 40,242,400 Sep. 1,°17 5 Q 20 19% 195 7% M « 
113 105% 109% Jan. 18 100 Apr. 24 Amer. Tobacco Co. pf. new 51,978,700 July 2, 7°17 1% Q 102 100% 101 1 , 
58% 37 58% June 8 374% Feb. 3 American Woolen Co.... 20,000,000 July 16,°17 1% Q Wig 46 46 i @ 4 acinus Keep U3 
102 92 100 June 9 % Feb. 3 American Woolen Co. pf... 39,826,400 July 16, ‘17 1% Q 967% = 961 wy - lo ¥ h the various 
76% ii 54% Mar. 10 ) Aug. 30 Amer. Writing Vaper pf.. 12,500,000 Apr. 1, ‘13 1 a 35 35 35 a= 1 sghout the coun- 
91% 29% 41% Jan. 26 15 Aug. 29 Am. Zinc, L. & Smelt.($25) 4,828,000 May 1, ‘17 $1.00 vs 21% 21M 19% 2% MK enable us to give 
87 50% $$$(72% Jan. 26 53 Aug. 31 Am, Zinc, L. & S. pf. ($25). 2,414,000 Aug. 1, '17 $1.50 Q mG 53 53 5% 00 accurate quolation 
1053, 77 Si May 26 6S Aug. 51 Anaconda Cop. M.Co.($50)116,562,500 Aug. 27, °17 2 Q 73% G8 695% 414 42,000 nd bonds 
8 2% $4 Feb. 14 2% June 27 Assets Realization Co.. 3,990,000 Oct. 1,°13 1 . 2% pws Ait 
, 28 21 21% Feb. 3- 12) Apr. 25 Associated Dry Goods..... 15,620,000 9 ........ ry = 15 
75 65 604% Apr. 4 5115 June 4 Associa. Dry Goods Ist pf. 13,180,300 9 ........ ¢. ay i uf 53 
49% 49% 43 Mar.12 35 Aug. 17 Associa. Dry Goods 2d pf.. 6,522,800 ........ = " $ * 35 : ke a specialiy c; 
i 62 78% Jan. 22 S57 May 10 Associated Oil..+~........ 40,000,000 July 16,’17 14% Q 61% GI% 61% % 300 tility and Mo'cr 
108% 100% 107% Jan. 8 9S Aug. 31 Atch. Topeka & Santa Fe.220,007,000 Sep. 1, '17 1% Q 99 98 98 - % 3,400 
102 98% 100% Feb. 1 95 Aug. 22 Atch., Top. & Santa Fe pf.124,199,470 Aug. 1,°17 244. SA 96 96 96 + 100 
18% 11% 1714 Apr. 18 13% Feb. 3 Atlanta, Birm. & Atlantic. 30,000,000 ........ a os 144% 144% 4%—-— Y 100 Telephone 3686 John 
3126 106% H9 Jan. 4 107% July 2 Atlantic Coast Line...... 67,558,000 July 10,'17 3% SA 109 108% 108% — 1% 75 
147% 56° 12% Jan. 10 89 Feb. 24 At., Gulf & W. I. S.S. Co.. 14,403.400 Feb. 1,°17 5 SA 107% 95% 98 —8 3.570 | 34 Pine Street 1338 Chestact Si 
73% -60% -65 Jan. 4 S4 -Feb. 8 At., Gulf & W.I. S.S.€o. pf. 14,979,900 July 2, °17 $1.25. Q 61% -61%4 61% — % 350 New York Philadelphia 
118% 52. 76% July 2 48 Feb. 5 PRALDWIN LOCO, -W'KS 20,000,000 Jan. 1,°%5 1 .. “66% «56 «STH — 8% 20,750 oe 
. 130 --98% «4102% Jan. 15 9 May & Baldwin Loco. W’ks pf. 20,000,000 July 1,°17 3% SA 99% 9% 99% — % 200 | 
ee 81% 8 Jan. 18 - 67% Aug. 23 Baltimore & Ohio........ 152,414,800 Sep. 1,°17 2% SA 68% 67% a 5,200 | " 





68 : 
“3 gh *72% -16%-Janm. 17-- 6 - Ang: 28 Baltimere &-Ohio pf.:.... 60,000,000 Sep.-1,'17 2 - SA 68% @ -- 68% — %& 800 | a i 
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; Last nge. Sales, 
Capital Dividend 4 sed. High. Low. pe ae 600 
te. 100%, — 6 
Boston Range STOCKS i in ae decease a —% - 30 
e for 1917 < July 2, 107-107 occeee 
a Rang for Year 15,484,700 ™% Q 114 ae 
IN Year 1916 Low. Date. seccevess 10,454, July 16, '17 ee iieaaiee 
seneanateed wot igh. Low. High. Date. 31 Barrett Co....+-++ +.» 6,620,300 e ee SA ee s- ae “e 
h. Low. Last. Ch’se. | igh, ’ 136 Jan. 2 100% Aug. Barrett Co. a nonng ereceeeee eocvece se ee on... "it 1%— %&% 850 
bel $ 98 —2"/16T% 127% 117 Feb. 20 106% June - Barrett Co. sub.cfs. = “+ ees te 31, OT 12% | 1% 108. 108 — 3% mine 
“ts SGnawes wed 968 a 120 «=«LITY ‘ 106% May pf., s.r e 920 Dec. 7 9 li4t, oy 54 — 6% =e 
gat Aluste Goid:.'S ae” es —ix a ee 4 = B 106% May = even ting Bt am... , B.381.880 July 2, = <2 . 111% a en * 10% = 
++ © ' = 1 June Bteel........ dO July 2,'17 2 113 ee nas 
S38 Alloues ... a% 1 1 °s “ Jan. 3 % Bethlehem £3. 45,000,0 7 & © 0 60 
, eese “= , % 2 ° Aug. 31 ass B, t ¢ July 2, #0 
£,311 Am, Zinc 58% pes 3% x 4 100% th. Steel, Cl 14,908,000 ‘IT % @ 1014. 
91 Am. Zinc pf.. 71% 684 68% %1700 415 515 Jan. Mar. 1 Beth. el pf.. -< Sie Juty 1, "17 , 2 
ee -? > 14 108 hlehem Ste Yo. 74,520,000 2,‘'17 42% Q 67 
715 Anac ‘orn’l... 12 10% son —.& ‘ 155% June o. 3, Aug. 31 Bet id Trans. Co. —_ July 2, ‘17 . “s - ken 
1,12 Ariz. Com’ i’ 55 i) Soa : aad ae 135 Jan. 5 10 é 8 Brooklyn Rap ae 18,000, 00K + 1. 17 it, we : 95 400 
"300 Butte & Bal ‘32 284 COCs 1% 126 4 May & rn Union Ga 3,000,000 Sep. 1, '17 ¥ re w% — % 
= gy aa = TT R- = 3s 887, al = 4 : 101% July : — ow eestant ooe . bys 000 Aug. 1, ‘17 1% @ 10 os .. ° 
cae a: So O68 Si, 126 1294 Jan. 2 1014 J rown § "000,000 ........ " : S 
nt Cal. & Hecia "7 6 17 133". vod 73% June 12 G1 — 1 Brown Shoe pf.. R. rR. "Sec. 7,000,000 15, ‘17 3 SA 114% 300 
265 Centennial .. St ny 51% 3 76 50's Jan. 9% 93% Feb. 3 Bruns. Term. & ts 10,500,000 Aug. 5°27 3 SA . 04 4 244 
& Chino y 5% «Sie 7 = © 102 & 7 June . 7% Feb. 4 Buf., Rochester Agu 6,000,000 Aug - ‘17 2% @Q — ‘ 117 
2,514 Copper S -m + 7 6 May ° & Pitts. °° ae Aug. 16, . 
Daly + 2 2 14 = 85 Roch. 5,500,000 1% @ > , 
1,006 Daly Weer .- 1 20% — 100 & 9544 Jan. 8°115 Apr. 18 Buf., BPGUNETS 600000000 1,813,900 Aug. 1, ‘17 . 104 100 
1 pen eax Butte 7 $ 6 114% 114%, °115 = Apr. r 88 Jan. 3 Burns Brothers pf......... 5 384,500 July 16, "17 . i4 ss = BY. 9,300 
> “ ° A 4 7 s 1 Apr. . 2 Burns ee Ver . “ 1, "16 ee on 254 27 _ ia 
210 Franklin 17 12 Hu . 91% 66 125% 22 109% Jan. Terminal ...... 14,647,200 Sep. 1, hd 5% @ 25 25% Sat we. 
145 Hancock . 7 17 a _~ 91% 117 Jan. 22 Jan, 2 Bush **""* “p'902'700 June 30, ‘17 $2. = ——-—-——-- 3 5,400 
-, ley ° 2 = 105 . 1 100 * ick Co. 2,902,700 endiibiiinnainlens ana 40 A : 
| gg a Re 3c sheraecwe. Sissies. se 
.  Coppe aT : 6 9% ‘ 25 ug 1G 338,917 sh. June 1 . 18% ; 2t . 
— ——. Crest 1% ger s7% + e “a an 52% Jan. 26 pasa an ALIFORNIA PACKING pe onan July 1, "13 Pa Q 48 46% 46%; 1, 200 
20 Isl. Cr. p Dy 2 co ow cht eee Aug -—~s etroleum.. 14, *m wy 1,°% Pa) 77% | T7% ‘ 
Royale .. 20 33 5% —_—_— ots 21 36 J - + rnia Pe 5,500 July 1, "17 +$3 vs pret : 
oe Keer Lake . 2" 2" on —"% . : con — 3 WM Aus . *. unoune ae yy June ' - 4 SA 1371 1571, —2 4,200 
oy Keweonaw aan RS, ‘ on tA 30% 25 46 May Ca @ Arisona ( ° 5 000 000 Aug. 1, = 2 Q 162% 1574 yi 
Py Lake Copper hy 3% a% —— 62% Jan. 25 . . 11 Calumet ‘9, 15, 5 30, ‘17 2t, 22 
0 La Salle . 11 on | 80% 40 84% May 31 76 — 14 Canada oo 5 aie RMON A0 Tune 20, i oD 115 
"iS ieee Vanier. Of 1 m- &|. 67% 53% Feb. 14 55 ; 7 Canadian Pacific.. eee a 34 84 400 
= Musee Vel 2 i n+ Se! op G2; 167% Mar. 23 148% Feb. 7 Car., Clinchfield & .. See... ‘7 1% @ 8 233 — 3h 
130 Michigan  - eae oo oe a Carolina, Clinch. & > “pt. 9,007,900 July 1,17 “ix ; a a 900 
1” 1 LU ~ - . 26 a a ° h. M. : ° : 3 : 39. OO 
} k * 3 | 31 50) =6~Mar _ -) Thres 372,100 aie ee - <4 ~_ a —eé 
7 Nevada jian 23 ; 14% s i 50 w 60 — 7 x 6 6July = p meet Fly mony cece . y ry 900 July 16, ~ Mh ° 8” SOs om 1“ TOO 
aan > Arcadia i ay a > 83 23 Cen Bo vcccsee Cota 1,17 #54, 2% 2113 nde, ‘ 
"93 New laria ‘8M ee | <a 36's Aug. 8 = — 31 Central —— - cas ooo to 2°17 1% Q = MS% . 229% 10 
y- —E  a > R i 13% Wh % 36% Aug. 8 70 Feb. 1 Central —: ERS. - Aug. 1,'17 2 = 114% 114, 114% 2 700 
iis North Dutte., 17 is Ik % ° 49 =: 101% June ll 7 %4 May 16 Central Lea Jersey : July 9,°17 14% 8 3% 32 33 ne 2,800 
1,113 Nor’ » 1% 1% +. | 193 51 235 109% Ma; . al of New 10,000,000 17#$1.50 — ¢ ah ily 
& Ojibway ” ™ 2% | s971 108% 115% Jan. 2 290% Feb. 6 Central of th Amer. Tel.. 10,000, 606 Sep. 1, "17 _ 82% 784 78h 1% 5,200 
20 Old Colony . BS 52 % | 117% . 310 Jan. 2 2 ly 10 Central Sou - (sh.) 666, ly 1.°17 43 RQ 3 S%% 5% * 
280 Old Dominion. 06% BS a% 1% | 310 290 “155 Jan. 30 115 July 31 Cerro de Pasco Cop.. 7,000,000 July 20°17 2 SA 39 1114 
4 Osceola . 2 21% 2 — 7%! 1401 140 y * 9 32 Aug. ~ Motor......... : 3,700 June we 
1.795 pe Crees «. ae _ S eg = 04% Mar. 20 6 July jae con... 19:587.800 Feb. me 3 a 
"278 Quine 6 2 Ide + vel SS «610%, Mar. 20 6 May Alton. «+. 00-044 19,5 (000 Jan. 16, a 
100 Ray —— > le Id % .. | 1st . 65% Jan. 3 BS 21 Chicago & t : mE 19,567, nee 71 
a Cascs OO o SM! 71 8 z - 5 Ile Aug {cago & Alton pf. 1,455,900 , 5 
Seneca Copper oo 70% te 2i Jan a 2 ug. 17 Ch tr. cf... 1459,900 ns evee, 600 
4 St M. Land 7% 7 zs - %| 24% b 26% Mar. 23 7 oon 12 Chicago & y bg Ill. pf. pporeed ae 10% «10 10 _M nian 
Bat ia et a | 12 Feb. 19 Apr. 28 Chicago & Eastern I. pf Foon ‘ 2 2-4 =e 
a See —. Feb. thi. & E. a vee. BT,174,2 ti 2, 16 = so a — 1% 
90 Eeeoter ‘Cop 4 : 3% , | oo Ms a Jan. 26 6& — bp bed Great eed . 36,840,600 te 8 % Ga = om 106: he a 
ss d A %+ el « 10 - Great 7.411.300 Sep. : a1, SA 7% 2 an 
& Reston 1% I 15 Jan. 10 Chicago P. 117.4 : 1°17 && s ; 106 
1986 one. An 1% BY % | 61 11% 14% 29 May »® ilwaukee & St. 274,000 Sep om % 108106 ~ 1 100 
2,900 Tuolur a 5 58% — 3%] 16% 41% Jan. 2 uly 5 Chi., M St. Paul pf. .116, +4, July 1. °17 ™% Q - 145 145 
960 te ee t.. Gl — 6 4 % | 47% «33 2 Jan. 4 GY J 5 Chi., Mil. & St. tern. .145,165,810 117 2 Q it 18%, he 
ee —- 4 8” HT 102%, 89 2 29 0% Aug. 16 Chi. go & Northwes 22,395,100 July 1, ‘1% 1% = aa 3 18,500 
199 U. S. Sm 3% 3 oem — 2° | 102s 23 125% Jan. 2 106 Aug. 29 Chica thwestern pf... 22,395 900 Dec. 31, 13 41 2714 27% oa 5,500 
Utah Apex. ed wr, 896% % | 126 - 24% Jan. 19 d 22 Chi. & Nor ific... 10,455, ae D 41 65 <a, e @ 
aoe Utah yeah +7 13% > + %/ 134% 123 be Feb. 16 144 Aug. 30 Chicane. RL& oa ; OR po 52% — 19 12,300 
$0 Utah Metals. 4% mM _-.. l170 "3% 3AM Jan. 2 18% Aug. 236. RT. & P. ™% pl. t.< ; oe 
0 a 3% = 3 | » 1 w ww 26% ug. = —* &P. « & Fe : - 
ee a be Sti Apr Mt Gil Aug. 23 C., RI. & P ots. of dep... 65,904,000 o7 
30 Wolverine ... 1 % ao 84% Apr. 14 SO Aug. 22 €.. "R. I. & P. cfs. of dep... 63,! Re a 67 
re itnoane s  | is Jan. 2 30K Feb BCL AP te _ ee ie “ng ai 0 | 
—_— 1%” .* 34% Jan. say 9 > c.of d.fui 0 Aug. 20, '17 os 3 ? 8 900 
A...150 15) 87 338% 31 -_ - Ce om a, RIL& P. c. ha. 18, 556, rf ‘ 20. '17 31 SA ‘ 17 % , 
36 Boston * 4. 57% 37 7 2 49 Ap 63% July 6 > Minn. & Oma 259,300 Aug. 2 ‘ 18 16t ‘ . 9,400 
Bost " 2 ~4 14 63% 4 St. sy f. 11,259,: Q “% g@ —929 
121 ~-q & Me... at » 67% July a 00 May 22C., M. & Omaha p ae a pa a's 52 . 800 
tt Boston Wot: ee 4 [123 114 112% Jan. = ise Feb. 23 € 5 a P sin Ki IK ceayies “Loeb eee June 30, ‘17 —- -_— = 
o Bes. & W x. 80 -~4 ~ | 129 131% 154% Jan. 2 16% Aug. 29 Chi Copper ($25)........ 7 056 200 Sep. 1, "10 : - i¢ 
20 Conn. & Pass. & 6o ie | 139 b 21 Mar. 12 % 3 Chino St. L.. 47,056, ret Mm Co ROL, 
20 f.. 5 - 19%, 27% 8% Feb. 1 = & 10,000 July 20; J 2 
10 Mase. Hie: P 5% co ox" 1%} 30% Ay 63% Mar. 7 48% 30 Cleve., Cin., _ & St. L. pf. 10,0 0,01 Sep. 1°17 1% Q 50 
| oi & gt Aa 5% | 74 40% Si Jan. 11 34 —_ 9 Cleve., Cin., Pitts. ($50)... oe Sep. 1.17 1 & 
10 FT N. a &H 32', 6% «95 : | 59 % 38 a Jan. 29 GF July 24 C eveland & . t ial.. 17,018,350 Ser 1,17 1% @ 110 “ 
*) North. No it “110% 110% 110% ec 7 -- Apr. 24 80% Apr. 20 Cleveland & Pitts. — 18,000,000 Aug 2°17 1% @ .* ve 43! a 1.500 
TT Old Coteay inst, 13 4s 134% 63 83 = Apr. 20 °50 i 10 Cluett, — 4 Co. pe... —— — 25°17 % Q 453 43 a 2 
Vt a Mass ci 10 46 3 . ° pa n.18 GH J ‘luett, Peabod ‘ 34,235,50 y 20.'17 2 Q 201 6%, ‘ 
«Pe We .s s.. 78 68 5 Jan. 16 108 Feb. 3 do Fuel & iron...... 2,000,000 May 20, 2 23 20% = 20% 
827 West am 56 48666 : 76 03 115% Feb. 26 1% Feb. 2 Colora Fuel & Iron pf... 2, ‘000 Dec. 31,'12 1 . TAN 
at West End pt ,ANBOUS ‘ 2 | 113% 103 58 June 7 38% 5 Colorado Fu OUR. cones 51,000, a°s a 3A 46 
am SoBe abby Sa y= hu | "emt “toy “sn Sane 7 ‘20 Feb. 10 Colorado & Southern... sone Aor 2 FBR os 
45 Am *. pf..100% 9 “s “ 2 . ‘olorado ‘ . 8,500, — eo — a7 1 : 
wi Am * hy alts ae ‘ls oa > —_ : 50% May = Poe er & Southern be dage 49,965,500 Aug 15, = ; e 4000377 37% ‘ 
200 Am. ar. ...1lsy +y4 12% | aon 46 7 ‘ 42 Mar. 12 Ce ia Gas & Elec : 57,300 July 10, °17 ° - 2 200 
$6 Am. Sug. pe ¥NGie 11K | s- %} G2% 46 Mar. 17 - ‘eb. 3 Columbia Ga: Rec. Co... 10,457,5) ly 2,°17 2 “a . on 104%, 1 asa 
B41 Am. Sug. i - 118% 117% Si% 40 Apr. 4 34% Feb. 31 Computing-Tab.- > Balt. 14,335,800 July rng 17 1% Q 105% 1 15 
29 Am. T. & fy) sol p+4 hy 4 301 47% Apr. 37% Aug. 31 C tas, \ L. & P., 9.816.500 June 15, De 2 
. € Am. Wool. pf. 97% oo | (OMe 8% | ion 10% 46 a 8 109° May 9 Consolidated Gas. —-* wre 0 June 30, as = @ iss 
I . wil 107', 7 ai ; | 52 y 126% Jan. 2 Aug. 31 “ Min. ( Taare Ppp ey » July 31.27 5 95 
BOM) A, G. & $1 8S {230 =106% = 126° 18 104 J | Con. Int. Cal. | ..» 33,445,200 y 27 mm @ “ 
10 AG. fe Ww \.pt 4 72 aay +", | 144%, 129% by ‘ _ 3 14 Aug S Gea Coal Co. of Md.. . 8,000,000 July 2, = 1% Q = 
BY Ameckent .. OS “a4 o*..*| 28% 18 ons Mar. 26 100% Aw a Continental Can e —"e 5,000,000 July 10. "a7 $1.50 A 25, 56,850 
; : ‘ ™ 15 3 + <4 Feb. 3 1 Can Co. pf.... 000 July 10, ‘17 , ; tt, 28% 29% — 2! 800 
Art Metal a i. % | 118% 110 Bi June 30 S2tg 4 Continenta ($25)... 10,000, i te 3 86963 1% 
&C. J. & 8.Y.p 18 16 . 75! 10314 “am *i, June ’ 1 Ins. Co. ve 9,777,300 oa a 9R 6% 86 
7e@ Cuban Ce weve 181 1” ates 106 . 112 June ay rr 2 Aug. 23 ( seagate Ref. Co.... 49,777 900 Apr. 16,17 +6% 40 
“7 ison 3 18 | 114 59% Jan. 2 2 Corn Prod Co. pf. 29,826, 5°14 3 - 
to Gen Biscisie. sim ine it 50% Ja 18 Feb. 2C Products Ref. Co. 998,500 June 15, ‘14 ' ps 14 159,700 
83 Gen. Cem. 13 a a ty | 68 on 37% July 11 , r. 11 Corn F ERE Rae 2, Sep. 1,'17 Dy @Q 66% «67! “11's : 
140 int. Por, 93 88% 58% 1% | 20% 13% we, Jan. 2 96% Apr. 5 Crex Carpet eee. 2,500,000 Sep. 1, 784, Sd pe %, 300 
762 Mass. > mo pf. 74 Th m1.) 4+ (1 13% S85 112% Feb. 5 45 Feb. & ‘ripple Creek Central... 25,000,000 ge 9%, Sy 8 9 500 
49 Mase. Ga pf. 101 — _ | "so al 45 phn 29 «83 «Aug. 13 ‘Gousthie Steel Si ocmcesess 25,000,000 Aue. 31. = = Q WwW 130 yoo — 
% hate h. 110% 93 6% | 9 Peal a) “e@ WOl4 Feb. 2 C i steel Co. pf.. ’ 989.300 July 2,°17 2% ! 105 a0 
45.N. E. Telep 8> > ™ 32 - 2 WG a ‘rucible S A .. 9,989.5 ~ ~ 2 one = 25, 204 
nas be rights...1.40 8% =s | 9%, 50% 91% a 2 99% Aug. 31 panera Shanti Sugar ¢ Tae 800 July 2a yo 23% % one 
10 New (it~ 127 a 7 4 }124% 108% 117% Apr. 14 159 Feb. 14 Cuban-American vghares) 500,000 te 1 “aa S91, 88% 88% A 
25 Nipe “u he ant aa 201 _— ay 10Ci i . (sha : 2, 17 7 : s 
60) Punta “143 139% 13% 110 (Ars 554% Jan 4 27 “ 4 Cuba Cane § i 1. 17 % Q : 102 nin 196 g 
$7 Pullman .... oe 1s” 1000 — 3% | 76% 43 pote 3 85% Feb. 1 37,828,500 Sep. 1, be 4 2 10654, 99% 102 o 1,320 
Swift & So, Iss 148 149% | 100% 91% 94% Jan. : SERS & Co. -pf........ 37,823 June 20,17 24 200 «198-108, — 2 700 
SS Ge yl stun” ia <= — Aug. 16 96% Feb. 17 p~wrenl & Hudson... 42,503,000 July 20,17 2% -Q 2 8 8 Le 
10 T. Gas —_ I oo “oO 197 a ee ee 59 100% Aug. 16 ‘ oy Aug. 30 Delaware Western - S208 Sul; ios 15 15 : 
b Torvingto: ... 126% 12% | 997 s , . 9 99% J : & Sahel ’ eeeeeees on ru } . 
= Demeed Fruit a 72% | ~o na 2 | B . - 148% 151% Jon = 198 " Aug. 20 Del., — Rio Grande..... yay Jan. 15, ‘it 2% . ‘ 124%, 
53 Un; Shoe bac. 49 zon... 242 «216 (238 _ “6 5% May = testi & Rio Grande pf... 25,557 600 July 15, '17 a @ *89%, 
2,063 tin. § of. 27 ~ 1 6% | <3 z 17 ; 9 ily 13 Deny OR ede oie ee y 2,°17 2% 114 
* 1. Shoe M. rp . ~% 110 RT, » 12 July SON. .-.. July 2, 3 . : 
22: “S“stee! 1i% 100% a ‘af a" 3 41 Jen 20 120 May 28 Bewats yo ae a Sep. 1,17 2 4 114 : 11 400 
8 450 A ane gt My ne 25, om é . 149 123 145 = 14 *89% May - er United Railway.... 15,985, 100 June 15, ‘1 foes Q 26% 244 2h < “% 1.000 
I War'B 2d pf. — bg Jan. 30 114 — . wt meter Match es Corp... 32,293,300 Jul ry R 25e Q 10 ae poy 
BONDS ‘ | we 70 20% 30 129 Jan. * Securities Corp. June 1, ‘17 *s 
" ‘ aad : ‘ . . 3@ 12 3’ Se 000 z : 
=a 12s 102% 130 Jan. 30 11% Apr. 20 —ameey ol _ _seeenent 4,000,000 ican *° 6 
~~ © oe sm 3 oe Sem. 9 9% June 19 Dome S en th hates, bynes rae 2 : —____ 
51 | - o- 000,000 =z... , es D* 
Uso SI Hy SO | mm, 18 “a Jan. 3 He July 12 Duluth, South Sh. & At.pt nonmeet 27 A "3 100 
mn “ 4, on wt 6 July 12 Du Res nth ah se —_ 908 ‘July = li ogi 2% 2K — 
ass — mo son - 10 11% Feb. & LEC. STORAGE BAT... = — TASES 3 Ss : “4 17 13,200 
Sa. 36% ~ 99.90 +.10 — " - July 19 a = oal ($58)... , 4 ne 11, "17 “ aa 21% 21%, 1" oa 
igre ae eee 1 G2y 58 6T Mar. 6 25% Aug. 9009 Ex s Cet ok oe ee” be > = 3 5.610 
ee ae 105 108 18 “im] 72% 5 38%% June 15 ‘+ bs a Ee ee en 112,378, 2 oa 4 24% —1 one 
+y¥ Sa 98 ase 95" 4614 June 14 o11 Aug 3 Erie ..... a btccencnsnnn 2 — - Ons ae 100 
CAS OH WY = 34% Jan. 3 2ity sg. 31 Erie Ist pf.... pees — —— 2 20 —2% ~ 
1,000 Un. F. = 43% w a o 11% Aug Erie 28 pl...ccoces 1% 20 . aA sy 208 
’ t. Louis oun, “6G 49% ene 3 4 Aug. 30 Erie ——— = re 45 45 ="2 ; 
. acm 5 oo & SMEL June 15, ‘17 “ hy 100 
tt! sad - 24 ED. MIN. f. 12,000,000 ‘ p 1 
- . } 612% Apr , in. & Smelt. p' eres % © ce * 
- . ~® 12% 264% Aug . > 26 ” Jan. 11 Fed. M Corp. (shares) - 200,000 Aus. 1, °17 1%, . 9.700 
STOCKS Net | 36 5, «54% July 30 5 June 4 Fisher Body Corp. pf...... 5,000,000 Sgt . 41% 37% 209 —2% 
im. Low. Lost. Ce'ee. | ST, 35% 40%, Aug. 3 ii July 9 Fisher Body Cx 300,000 sh. May 15,°17 $1 e ? 210 
Bales. Yom'ce.LIT% 117% Sa 4 9 Mar. 7 86% ~ ASTON, W’" ‘MS & WIG. 300,000 Sep. 1,'17 2 os 110% 108 
29 Bk. of Com'ce. SB% SB, ABYY 1 | S - - 3 ASTON Co.. 15,732,700 2 17 1% Q aa aa 26 
15 Cert’t'd 24 pf 31S w” % 2 2 Feb General Chemical 15,207,300 July 2, i i 36 Bo) 4 % 100 
‘ Certainteed .. 5 67 ¥ a) ie 34% 41'g Aug. 20 210) «Aug. 15 7 1 Co. pf.. 15,207, Aug. 1, ‘17 Q- 98% 8% 96% 4 4,200 
% Consol. Coal. 110 ue = 118 — 250 Jan. 15 21 eb. 8 General pong . oe aon. 1,°'17 1% Q S24, M47 147 = — t% 39,300 
s m . Ba... 4 = 47 -, 25 - - - 108 ‘ le ~ S 1 Cigar eeeeeee ess 000,000 §s . . e Q vd aa 39.: [ 
15 Chi. Ry. pe 43 41 u 350 3% 113 Apr. 2 108 July 10 Genera a See ly 14,'17 2 3 165 108 E 1100 
> Hiy(Walker, 119 118% 11 , 117 113% n. 22 35 July ieneral Cigar Co. 101,507,800 July 173 Q 13 /. = =e . 
a -Walker. 1 49, . - 4 «6Ja ‘ ne 2 Gen ieee po zy. 2. °27 3 R3 : 21 
oe en ae ae SS, ter Beene a aes ae mg oS Bie Le 
86 Do oe M. DO 50 “20. | 222 59 171% Jan. 26 . Apr. 20 Gen. Mot. C pf., tem.cfs. wapeony Aug. 5°17 «(1 a | ne 1300 
“iro MePorecem” wm | 1s" 1a 146% Jam 4 BH Apr. 2 Goodrich GBrE') CoC 6.000.000 Aug. 35,1 eG OMG thy Te ae te 
‘ > ee 4 2 ee r . . 25, '’ "7 91 _— , 
232 Nat. Candy. 101, 114 101 ; 38% 93 Jan 45 July 2G B. F.) Co. pf.... 5.088 Aug. 1,'17 2 105% 104% 3 24,200 
“2 N.Can. 1st pf. 21% 22 99 Gi% 61% Jan 1% . Aug. 20 Goodrich (B. : ~sse.. 15,001,900 ‘aad 1,°17 SOc @Q ‘ 32% 33% — 2% . 
= * pee J > coccece Ss. ° 3B1, = 1% 900 
10 Un, Rys, a al | 8 a 112 Jan. 4 = Feb. 3 Granby Conso "teh eee 249,477,850 ‘17 We . 4 = = ‘ 
oO: ‘ 2 eo ons i? ' ‘ Be cece os July 10, ‘ 41 . 2% 200 
Su.he St a 116% 110 92%, Jan. 17) 75's y S&S Great Northern r 1,300,000 27,°17 $2 @ = 17 7% 4 
4.000 E.8t.1.& Suto ot os i > 80 : @ MAK July 5 Great ‘cfs. for ore prop. 1,5 800 Aug. 27, : li‘ x *s 
bas 1 Un ys 45.) @O = La 115 7 oon. 6 27% Feb. so ore the ae prent “‘ounaee spdeve oe nee ; sas iw oe Tail 
1,000 : — — Rey . Apr. 24 Greene-C & Northern.. — EE eaipebatg neat’ of 106%, ¢ oe 
————— | 50% rs 2% 40 if, Mobile f.. 4,476,7 2 ‘IT +4 g 108 og 
a Jan Aug. 24 Gulf, & North. pf. 008 July 2, ‘17 ae FEM 
% 3 7% Aug. 28 14% et, ee Se. BF 7,961, 2°13 ™m% Qt 117 : 
oO D D L oO T S - 1T% Aug. 23 40 Aug. = Guit States Steel.... .. 1,332,309 July 2. “17 eg 
Wette Dept. 3. |. at Jen 3 96 Aus. “3 Gulf States Steel ‘ot. even tx dlen WS - m5“ sressnks 
19938 71 137 13 102 Feb. ult States Steel 24 pf... oh, Sa a% aK — 1 
& 87 ag 1li- Feb. 10 Gul 12,000,008 Sep. 1, 7 ie @ _ rf secece 
SHOLM ms 115 1% Feb 2 Ai SORE. .:.... SAAR SORA rete" 
end wow vous stece ee ol Go July 27 PYARTM & Barker (sh.) “4 May ,'li 8 6S 
mcrraene m voon eurves Sas poe 7 Jan. 17 Aug. 31 Haskell L @ P.... 6,00, 
7 Seen 18 75 4 Juac28 37% Jeu. % Havana BL BR, 
és . b ; 
ees eek |) REE S 
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Range for Range Amount Last : 
Year 1916 for Year 1917 STOCKS Capital Dividend Paid Per Pe- Met STOCKS te 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sales |* state: kan, teats a 
*100 °100 305 Jan. 24 165 Jan. 24 Havana El. R., L. & P. Sain 15,000,000 May 15,17 3 SA 100 100 100 oé 10} - of Com.184 183 6183 
198% 179% 190 Jan. 18 190 Jan. 18 Helfme (G. W.) Co........ 4,000,000 July 2,'17 2% Q oe + ty as ; i a ne t+ % 
335% 126% 131% Jan. 29 101 July 12 Homestake Mfming.. - 25,116,000 Aug. 25,17 65c SA a BH 7 2 .&P. 40 39% 40 % 
109% 99% 106% Jan. 2 100 May 4 YLLINOIS CENTRAL... .109,296,000 Sep. 1, 17 1% Q im inwu im « &% 1,800 } rt so a 4 = % 
“e . 78% Jan. 12 78% Jan. 12 © tinois Cen. leased line. 10,000,600 July 1,°17 2 _ / 78% Elec. 105 . a 105 + i% 
74% 42% 66% June ii 48 Feb. 2 Inspir. Con. Copper ($20).. 23,639,340 July 30, °17 $2 Q k& 9% 5% — 3% 2 60x . Cem.. 62% CO% OK 1% 
21% 15% 17% Jan. 2 8% May 15 Int. Con. Corp....(shares) 491,853 ........ . 9% Fe 8% Se $, 001 Mt 170 70 170 af% 
77% 69 72% Jan. 2 51% May 15 Int. Con. Corp. pf......... 45,225,600 July 2, 17 “1, Q 54% 53 54 = ee 1.000 tie PE 89 a8 Lo 
29% 11 21% May 22 13% Feb. 5 itnternat. Agricultural..... 7,398,400 ......! . ; 17% 16% 16% 114 Or Ky.1é2 150% 159% 
74 37 60% July 23 35% Feb. 5 Internat. Agricultural pf.. 9,628,800 Jan. 15, °13 3% - i4 wO 50 6 00 L, 44% “1% 42 2% 
326% 108% 123 Jan. 2 107% May 9 Internat. Harvester, N. J.. 40,000,000 July 16°17 1% @ 112 111% 111% — 1% 00 gas Min. 4% /ae ae >..* 
122 114 121 Jan. 19 113% Aug. 31 Int. Harvester, N. J., pf.. 29,997,500 Sep. 1, 17 1% Q 113% 113% 113% % ” .< Wy 2% 2s % 
6814 88 Jan. 15 65 June 22 Internat. Harvester Corp., 40,000,000 July 15, 14 os. 75 pf. 90 90 9%” 2 
114% 104% 114 Jan. 23 101 July 7 Inter. Harvester Corp. pf.. 29,992,500 Sep. 1.°17 1%. °@ - s 105 oe ane rt ws m 
47% 32 06% Mar.23 19% Feb. 1 Internat. Merc. Marine. 0 7 Q 341, «22 <A Lnk.207%4 207% 207% % 
119 §2% 9514 Mar. 24 62% Feb. 8 Internat. Merc. Marine pf. 37,886,675 Aug. 1,°17 3 SA 91% 86% 89 ‘ or. 684 62" 63 
56% 38% 47% Mar. 21 36% Aug. 31 Int. Nickel v. t. cfs. ($25). 38,112,900 Sep. 1,°17 $1.50 Q 37%, Ws Wy 1t . e ‘o1 4.80 475 475 Ds) 
111% 105 108 Jan.° 6 103 Mar. 9 Int. Nickel pf., v. t. cfs 5,802,400 Aug. 1,°17 I% @Q b 37% . L.& 8.200 20 so 
75% 9% 49% Jan. 4 26 Aug. 31 Internat. Paper Co. 19,542,400 ......... q a 31% 26 27 4% k..194 193 194 " 
109% 42% — Mar. 26 94 Mar. 1 Internat. Paper Co. pf 3,241,100 July 16,°17 QQ ‘ 100 ake.. <<e 5.60 5.60 +.60 
: 7H June 6 65% Aug. 31 Int. Paper pf., stamped OS eee : 68 651, On, . 14% 2% aie 
9% ‘2 6y Jan. 24 3 Mar. 2 Iowa Central ...,..ceseee 1,431,900 "- . 4% 64% 63% «B44 
96 Gi 78 Jan. 4 35% Aug. at EWEL TEA:........ PRED... . svabiacn ae ~ 37 a, BAG ; Bi oo = 3 ‘. 
113 104 112 Jan. 20 100 July Jewel Tea pf.. 3,880,000 July 1,°'17 1% Q ed 100 6414 644 «64h ig 
“32% 23% 25% Jan. 2 18% May 9 |ZAN. CITY SOUTH.... 30,000,000 ........ i? . 19% 19 i0 4 2 % 
t4% 56% Sk Jan. 30 52 Aug. 30 Kan. City Southern pf. 21,000,000 July 16,'17 1 Q o2 me v2 ! . x 35 35 35 ™ 
115 80'4 135 Feb. 26 112 May 22 Kayser (Julius) & Co.... 6,000,000 July 2,°17 1% Q n2 - 80 40 80 
117-1114: 218% Feb. 17 117% Jan. 30 Kayser (Jul.) & Co. Ist -- 2,181,900 Aug. 1,°17 1% Q ‘ Listy, dies a "7 = 
8% 56 64%, Jan. 4 44 June 29 Kelly-Spring. Tire ($25). 4,360,100 Aug. 1,°17 $1 Q 45 44 44 on M.. 4.49 3.49 849 — 66 
101 955, 93 Mar.31 88 Apr. 20 Kelly-Springfield Tire pf. - 3,578,200 July ‘li 144 Q 8 eel. 100 98% 98% — 5% 
. 30 Aug. 7 27 Aug. 22 Kelsey Wheel. naw 8,385,300 peut wacee : 27 5 Vo > 80 
: iy 81 Aug.24 8&1 Aug. 4 Kelsey Wheel pf. , ST ee eee tos 54 Ae f1 nk: eaane io” sion % 
4% 40 50% May 26 40 Feb. 1 Kennecott Copper (shares) 2,786,724 June 30, 17 $1.50 Q 42% 40 10% dot 70 70 70 
6 ¢ 5 Mar. 22 414 July 3 Keokuk & Des Moines..,.. 2,600,400  ....... o “96 : #4 P &. fom . 
139 121% 124 Jan. 3 114 Feb. 14 Kings Co. E. L. & Power.. 16, 91, 000 Sep. 1 ‘VW 2 Q 116 Bc a = # 
7 107% June 19 105 Aug. 17 Kress (S. H.) pf.......... 3,772,406 July 1,°17 1% Q 105 60% 56% 57 % 
10 «64.~S—«C«dMK% June 13. 7014 Feb. 3 ¥ ACK. STEEL CO. 35,007,500 June 30, a ar %4 1%, sie By at 21 
118% 100 103% Jan. 2 93 May 10 Laclede Gas Co....... 10,700,000 June i155, "17 1% Q - . sed 76 74% 5 
30 10 25% Jaf. 3 12% Aug. 28 Lake Erie & Western..... - 11,840,000 teens ‘“ ee 2 > I aN 12" On SS 8% &3 % 
55% 32 53% Jan. 3 25 July 10 Lake Erie & Western pf... 11,840,000 Jan. 15,08 1 28 ig 26% x 140 130 140 1 
56% 314 3 Jan. 2 16% July 5 Lee Rub. & Tire..(shares) 160,000 Dec. 1, 16 7350 ces 197, 18 s 19 iS re i 
8i% 7444 79% Jan. 2 57% May 9 Lehigh Valley ($50) - 60,501,700 July 14, "17 $1.25 Q fl% 60s GO" ONDS 
305 240 281 Jan. 16 222 July 24 Liggett & Myers..... . . 21,496,400 Sep. 1,°17 3 Q . 222 25 97% 97 er 
26% 118 25% Jan. 30 110 Aug. 16 Liggett & Myers pf.. «e 15,382,300 July 2, '17 1% Q 111 111 111 96% 96" oeie i 
1% Aug.15 1 Aug. 16 Liggett & Myers rights sevanes pasiacens ‘ . m mm 1% ) o% 9 way 
oa * 43% Apr. 1@ 39 May 26 Long Island om ee anaes 1 
< 1 27} an. 17 16% Aug. 10 Loose-Wiles Biscui 2,854,900 acecns ae 6% Uti 
HF a 93 " — ¥ Si, coat 24 Loose-Wiles Biscuit Ist pf. 4,856,900 July 2, 17 1% Q 91 ij ta more 
65 45 62 Jan. 31 55 .Jan. 8 Loose-Wiles Biscuit 2d ei 2,000,000 Feb. 1,°15 1% 2 
239% 179% 232 Jan. 19 199% May 21 Lorillard (P.) Co. 11,306,700 July 2 7 3 Q 208 «Ss 
122% 115% 120'4 Jan. 30 111 Aug. 11 Lorillard (P.) Co. pf i 277,400 July 2, ‘Wi 1% Q . 112 - 
140) «=6121% 133% Jan. 4 119 May 4 Louisville & Nashville . 12,000,000 Aug. 10, '17 34 SA 122 121 121% —= Lon Last. Ch'ge. 
91 78 89% Feb. 17 791% Aug. 9 M ACKAY COMPANIES. 41,380,400 July 2, ‘17 1ty : SOW, 80%, SO “1% an, 41% 4 % 
68% G46 6714 Jan. 15 63% July 25 Mackay Companies pf. 50,000,000 July 2, ‘17 1 Q td, 4A, #4! 95% 9% 95 
im :%% 2 Feb. 1 1 July 16 Manhattan Beach...... ooo 5,000,000  =....0%. ae* : 1 jh 310% 110% Me 
132 128 129% Jan. if 113 Aug. 28 Manhattan Elevated gtd 97,615,100 July 1, °1 1% Q 113% 2113 113 10% “1 10% ‘ 
77 55 81 Mar.29 68 May 23 Manhattan Shirt Co 5,000,000 Sep. 1,17 1 Q 77 44 4% 
ae a 60 Feb. 17 50 May 8 Mathieson Alkali Works 5,885,700 July 2, °17 Ig Q 4 35% 34% 3434 ve 
99 44 61% Jan. 17 29% Aug. 13 Maxwell Motors. 12,923,300 July 2, "17 2'3 . 315% 2ly epos . aoe > 
93 65 74% Jan. 18 59 July 18 Maxwell Motors Ist pf. 13,769,400 July 2,'17 1% Q vie 69 61 61 61 
6O% 32 40 Jan. 18 19% Aug. 31 MaxweH Motors 24d pf... 10,911,200 Jaly 2 ‘Vi lg Q 19 4 19% . 02 rez 12 
72% 30% 66% Mar. 21 $1 Aug. 30 May Department Stores 15,000,000 Sep. 1, ex 1% Q 1 on = B% SiN 1 
109 102%, 107% Jan. 30 103 June 22 May Depart. Stores pf. 7,012,500 July 3, ‘i wm” Q 4 105 ra. T1%y 71% 71% 
129% S8% 106% Jan. 10 81% Mar. 1 Mexican Petroleum -e++ 35,597,300 Aug. 30, 13 % ba 95% 897% 911 3 . 79% 79% 79% % 
105% 8914 97% June 8 90 May 3 Mexican Petroleum pf. . 10,600, 100 July : i 2 Q 94% M4 4 & P. 73 72 72 2% 
49% 33 43% Apr. 30 33% Aug. 31 Miami Copper ($5) 3,735,570 Aug. 15, Mit$2.50 . Q 5% 33% 34 a ber ee = 
*135 °105 °120 Mar. 20 *100 Aug. 2 Michigan Central. 18,738,000 July 2k, 17 2 Ss *100 28 23 on 
674 June 7 5i% Aug. 31 Midvale Steel & Ord. ($50).100,000,000 Aug. 1, "17 $1.3 Md 56% 51% BIg ‘ ity.108% 106 106% * 
36026 32% Jan. 29 14 Aug. 30 Minn. & St. Louis new 24,341,900 ..... re 1S 14 14%, : (ARE aie oe 
130 116 119 Jan. 3 99 July 9% Minn., St. P. & S. S. M.... 25,206,800 Apr. ‘17 3144 SA 102 102 12 ‘ 01% sot. eke 
137 128% 127 Apr. 13 114 Aug. 2 Minn., St. P. & 8S. S. M. pf. 12,603,400 Apr. 18° 17 3% SA ; 117 4 97 97 a 
13% 3% 11 Jan. 2 5 May 4 Missouri, Kan. & Texas... 63,300,< Usa eeeeee oe 5% 5% 5 4 "G2 OF 97 97 
14% 10 20% Jan. 4 10 May 9% Missouri, K. & Texas nave 13,000,000 Nov. 10, 13 2 10 10 10 ~ 3 ae 103, = 
22 344 16% Jan. 2 4% May 8 Missouri Pacifie.. 5,664,000 Jan. 30,08 21g 6% rps fs ? 97% + 
. ee 26 June29 18 June 9 Missouri Pacific ist as. pd. 4,320,200 26 91% 91% 97%+ % 
" rr 62 June26 57 May 25 Missouri Pacific full paid.. 78, ee eee Te G1% A. 95 4 m4 
38% 22% %4 Jan. 2 23% May 9 Missouri Pacific tr. cfs..... 53,: Jt br «29 6s oss o7% om — iw 
64% 47% 461 Jan. 3 O61 Mar. 7 Missour! Pacific pf., tr. cfs, 943,500 53 51% 9 ee ee, 4 
; — 18 Aug. 24 18 Aug. 24 Monon. Valley Trac. ($25) 4,043,425 ‘ae - 2 ‘ ‘ 18 La = 99 % 
y 68% 100% Jan. 25 85 Aug. 30 Montana Power . 29,633, uly 2,717 4m Q baths a 0) 85 3.102 102 102 
re 100 117% Mar. 28 110 July 26 Montana Power pf..... 9,700,000 July 2,717 1% Q 110 110 110 2 oon oon 100% 
b3i5 80% 77 May 9 77 May 9 Morris & Essex ($50).... 15,000,060 July 1,°17 $1.75 SA 77 - i 
140 130 130 Feb. 7 129 May 4 ATASH., CHAT. & ST. L.. 16,000,000 Aug. 1,°17 314° SA ; 12 re pas, He, 70% 
' & 35% July 12 33% Aug. 3r Nat. Acme Co. ($50) 16, 680,200 Sep. "St Gie Q 337% Bary 33 5s. 83 - 93" ‘4 
11% 118 122% Jan. 5 100 Aug. 30 National Biscuit Co....... 29,236,000 July 14,17 1% Q 104 100 100 ‘ : . 
120% 124 127 Jan. 5 112 May 5 National Biscuit Co. pf 24,804, 300 Aug. 31, ‘Vi 1% Q 15 115 115 
84% 71 84 Jan. 22 70'4 May 19 National Cloak & Suit. —_ July * . 1" Q 11% 71% 71% on 
5 1214 Jan. 29 106% May §S National Cloak & Suit pf 700,000 Sep. 1, 17 a : 108 } ae 
et wa >" Sonn 14 10% hae 29 Nat. Conduit & Cable (sh.) 250,000 July 16,°17 $1 34% 30% "1 a OMMERCIAL. 
26% 19% 45% July 23 24 Feb. 3 Nat. Enam. & Stamp. Co.. 15,591,800 May 15.'17 2 SA 4014 37% 37% PAPER 
100% 90% 99% July 12 90% May 9 Nat. Enam. & St. Co. pf 8,546,600 June W, '17 1% Q ; 99 
-74% 57 6314 Mar. 23 52 Feb. 3 National Lead Co..... 20,750,000 June 30, ‘V7 1 Q 55 2% 52 a 
117% 111% 114 Jan. 6 101 May §8 National Lead Co. pf 24,463,800 June 15, ‘17 1% Q 108 Eligible for rediscount 
240 23% ~2«15 «~CMar. 5 15 Mar. 5 Nat. Rys. of Mex. ist pf.. 28,831,000 Feb. 10,13 2 1b 245 
% 5 7 Jan. 3 4% Feb. 8 Nat. Rys. of Mex. 2d pf..124,571,400  ........ *s., oe . Bills of Prime N 
34% 15 26%, June 1 20% Feb. 3 Nevada Con. Cop. Co. ($5). 9,997,285 June 30, '17 $1 Q 22% Bills o rime ames 
25% 21 36% Aug. 3 15% June 9 New Orleans, Tex. & Mex 12,235,900 puerta R2y P 
186 118 156 Mar. 21 125% Aug. 31 New York Air Brake 10,000,000 June 22, '17 5 Q 129 . 
114% 100% 103% Jan. 4 80% Aug. 31 N, Y. Cent. & Hud. River.$247,727,900 Aug. 1,°17 1% Q 84%, Bought & Sold 
45: 33 38's Jan. 8 25 July 10 N, Y., Chi. & St. Louis.... 14,000,000 Mar. 1,°13 4 26 
67 50 57 Feb. 15 49 Mar. 8N. Y., Chi. & St. L. 2d pf.. 11,000,000 July 2, 17 2% SA 50% 
24% 9% 21 Aug. 14 2% Mar. 16 New York Dock...... gocce SAEMIEED § cevcceee on 18 C orrespondence 
50% 25 40 June 7 3 May 17 New York Dock pf 10,000,000 Aug. 15,°17 2 19 seliciiad: 
116% *115 *114 Jan. 25 *104% June. 1N. Y., Lack. & Western 10,000,000 July 2,°17 11% Q 104 
77% 49% 52% Jan. 2 30% Aug. 22 N. Y., New H. & Hart.....157,117,900 Sep. 30,°13 1% 22%, 30% 31% 
34% «0-26 29% Jan. 2 20% Aug. 30 N. Y., Ont. & Western.... 58,113,900 July 24,’16 12 21% 20 01s 
31% 20 2814 Jan. 12 24% July 23 Norfolk Southern ......... 16,000,000 Jan. 14 % = : 24u 
147% 114 138% Jan. 24 114% Aug. 31 Norfolk & Western. 120,073,000 June19,'17 1% Q 118 114% 114% 
89% 8&1, 89% Feb. 3 81% Aug. 16 Norfolk & Western pf. 23,000,000 Aug. 19, 1 Q nr ; 81% 
75% 65% 72% Mar. 2! 58% Aug. 24 North American........... 23,779,700 July 2,°17 1% @ 58% 587%, 58% ; : i 
118% 108 110% Jan. 3 98% July 10 Northern Pacific .. 247,998,400 Aug. 1,'17 1% Q 102 100% 101 ULL 
156 1066 12% Jan. 2 90 Feb. 3 Nova Scotia Steel & ( “oal. 3,467,500 July 14, ‘17 ong 101 100 100 f ( no 
124% 75 143% Apr. 19 45%4 Aug. 29 (PHIO CITIES GAS ($25). 34,140,850 Sep. 1, '17 $1.25 , 52 454 481 a, ‘ CO 
oe as && Feb. 19 4515 May 15 Ohio Fuel Supply.. 19,813,000 July 14, "17 62'%¢ Q Wy «6S 48 1% Mn 
11% 5% ‘4 Feb. 14 5 Feb. 6 Ontario Silver Mining..... 15,008,000 Dec. . 02 We .. O% 6 6% r x 
105 8 106 Jan. 29 80 Apr. 24 Owens Bottle Mach. ($25). 10,500,000 July 2 , 274$1.25 Q 92% 91 91 1 ¢ . 
117 116 118% Feb. 17 115 Apr. 20 Owens Bottle Machine pft.. 7,257,400 July 2 17 1% Q : 115 . 
31 11% 30% June27 18 Feb. 3 PACIFIC MAIL (So). 1,130,000 July 16. 17 Se .. 21% Wi, B% a7] ‘ 
09% 90 101 June27 97 May 17 Pacific Mail pf... 1,700,000 Sep. 1,°17 1% Q es o1 ge j 
44 32% 4% Jan. 25 22 Aug. 22 Pacific Telephone & Tel... 18,000,000 ........ a “ae 22% 22% 2% ‘ M —e i 
0% 93% 98% Feb. 1 94 May 29 Pac. Telephone & Tel. pf.. 32,000,000 July 16,°17 1% Q st 04 Washington i 
101% 96% 98% Jan. 16 889 June 21 Pan-Am. Petrol. & Tr. pf, 10,000,000 July 1, 1% Q 94 94 94 14 : ’ | 
60 55% 57% Jan. 25 51% May 9 Pennsylvania R. R. ($50). .489.265,700 Aug. 31, ‘a: a 52% 51% 52 09 ork Stock Exchange. | 
118 100% 106% Jah. 18 68% May 29 People’s Gas, Chicago..... 38,495,500 Aug. 25,°17 1 Q 72% #72 72 1% - 
17% = 8 12) Jan. 24 7 Aug. 8 Peoria & Eastern.......... 10,000,000 ........  ., - ™ % %% be 7° (= ae 
38% 36% 36% Jan. 2 16 Aug. 29 Pere Marquette 16,241,200 ........ ‘ y 12 16 16 ° cat ae = 
734 72 73%q Jan. 17 312 May 12 Pere Marquette pr. *- 11,169,800 Aug. 1,7 1% P 63 — 
Re - 57 Jan. 8 40 June 8 Pere Marquette pf.. ‘ BBC TUO ~ ccc ves P ée P ° 4314 ) 
BS 48% 20 Mar.26 20 Mar. 26 Pettibone-Mulliken ........ i ae es : : , 20 BAl if MORE SECURITIES 
48 38 ie —— s = —_ < pene et Co. ($50)..:.. 42,943,000 Aug. 1,17 Site =Q 35% 43 33% 60x 
os as une 2 33% Aug erce-Arrow Motor. (shs. ) 213,266 Aug. 1, 17 $1.25 BKu, BR | aR one r . oe 
-- .. $84 Aug. 8 95% Aug. 31 Pierce-Arrow Motor pf.... 7,797,100 July 117° 2° @ ged W% % — ix se Bought-——Sold—Quoted 
88 78 & Jan. 2 66 May 19 Pitts., Cin., Chi. & St. L. . 82,176,500 Aug. 30, 17 2% ee 71 71 71 at 100 
Rec a a Aug. 28 * Aug. a Pitts. Coal of Pa... Sr P 43 4 -# 0.900 GORDON P. PAINE & CO. 
te ac ug. 7 ug Pitts. Coal of Pa. pt.. 29,483,800 ........ . &R Th, re yt Members Baltimore Stoek Ere. 
+> 9 156 160% Jan. 30 154 “Apr. 2% Pitts., Ft. Wayne & Chi. - 19,714,285 July 3,°17 1%° Q ~., # ? Bs r f ; Keyser Buildin = oc me 
me 9% 1 Jen. 8° 99 Feb. 3 Pittsburgh Steel gf........ 10,500,000°Sep. 1 ae eS an 9% . = = 
: Ss ~ ‘ ia a ~ i 
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Range for - Last 
STOCKS Year 1916 ——for Year ‘917 STOCKS Capital, Dividend Paid Per Pe- Net 
Net | High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sales. 
Sales, High. Low, Last.ch’ge.} || =| 35% June 16 20% Apr. 16 Pitts. & W. Va. int. ctfs... 29,208,200 ........ < 2 2 22, —2 4,250 
: 5 Am. Shipbidg. 9 %3 93  .. ‘ 68 Junel5 53% Apr. 17 Pitts. & W. Va. pf. int. cs. 8,762,100 Sep. 1,°17 1% 4% 6 @ — 1% 1,100 
oie: ou. tet... 264% Aug. 9 21% Aug. 31 Pond Cr.Coaltem.cts.(shs.) 112,652 July 2,°17 Sc Q 23% 21% 21% — 1% 800 
ts c., C. - C.pt. 20% 20 20 2% | 8814 4214 83% Jan. 26 60 Aug. 31 Pressed Steel Car Co..... + 12,500,000 June 6,'17 1% Q 65 60 oo — Tk 2,200 
81 Chi. Rys..Ser.2. 13%, is «18 ~*~ 14/108) 9814 107s Jan. 31 100 June 28 Pressed Steel Car Co. pf.. 12,500,000 Aug. 22, 1% Q 102% 102 102 ; 200 
Fd So ax - F's: 137 «125131 Jan. 6 116 Aug. 31 Public Service Corp., N. J. 29,992,200 June 30, "17 2 Se se 100 
So Chi. Pu. ‘Tool. $74 A io a 3 177 159% 1671 : Jan. 26 136 June 20 Pullman Geis ina ntet Je de bat a roan Aug. 15, ‘17 eS ‘@ 142 140 140 —2 §810 
von at hag ope ee | “KM = s Feb. 14 1 June 6 f)UICKSILVER ........, 00 06 x eee ; nics 
oy “a Deere o,f 100%, tuo 100 8% = By 2 Feb. 10 1% June 21 “® Quicksilyer pf......... 4,291,300 May 8 8, ‘on mM Mtoe). Be. ve. ae Ds 100 
penne Match. . : GX 32 Peete a Feb. 3 QPAILWAY ST. SPR. CO. 13,500,000 June 30,17 14, Q 00% 46% 40% —4% 2,200 
ies Liadees: Sian 23 ot hd i 108% 954% 101 Jan. 22 96% June 26 Railway St. Sp. Co.pf. 13,500,000 June 20,’17 1% Q 99 99 +62% + % 300 
. 4 — a7 | 37 20 324% Apr. 3 2 Feb. 1 Ray Con. Copper ( Sere * . une 50, '17 27 247% 4— 1% 3,90 
40 “Be pf. new -128 = is | 21% 2S seat Jan. 3 83% May 9 Reading ($50).............. 70,000,000 Aug. 9.'17 $1 Q 89 84% S55, —2% 26,850 
90 People’s Gas.. 74, 72 72 2 | #4 41% 4 Jan. 20 39% Aug. 2 Reading 1st pf. (§$50)..... 28,000,000 June 14,'17 S@c Q és a. 39% <, wenn ° 
1,599. Prest-O-L.ite..152); 142 144 ™ | 52 41% 4514 Jan. 16 39% Aug. 31 Reading 2d pf. ($50)....... 42,000,000 July 12,17 5S0c Q 40 39% 39% — % 
2 Quaker Oats..290 300 300... | 95 49” aig June 7 GO Feb. 1 Republic Iron & Steel Go.. 27.352,000 Aug. 1.'17 1% Q ST 78% 79% — 7% 68,480 
.772 Sears-Roeb.k.167 “100 162 44/117 10 105% May 25 99 Feb. 1 Republic Iron & St. Co. pf. 25,000,000 July 2,'17 1% Q 102% 101% 101% — % 850 
Bale gen a Caran, 10 ,-s ‘. +. 67% Aug. 27 SO May 9 Roy. 4 sap dp co. cfs.. ‘icat oes —— = aT bs i ‘ 67% G% =: 1 8,200 
n e109 | 854 27 33 Jan. 26 33 Jan. 26 Rutland R Go ccovesen Pr. +. = : © eee 
191% 180 I83% —10 oor b ee ee ote wore a EE 
sie gy SH See 2315 28g 7 20% «2154, 26% Jan. 2 14 Aug. 23 QT. LOUIS-SAN FRAN.. 46,482,000. ............ 16 15 15 7,300 
ay Aad *9 ‘192 | ine =% 50% 45% 42 Jan. 9 28 May 23 St. Louis-San Fran. pf. 7,500,000 Sac ccese ee 
a. Tae ee a ¥ 13 Jan. 19 10 May 2 St. L.-S. F., C.é E.I.Eq.cs.. 9,045,000 ........ oa +: os 
¥ = , | 2 » 16 32 July 30 25 Feb. 3 St. Louis Southwestern.... 16,356,200 ........ ee 30% a ol — J 200 
P | 57 374% S38 Jan. 4 43% Aug. 29 St. Louis Southwestern pf. 19,893,700 Apr. 15, ‘14 mM . -w 434 43% 43%— % 100 
pA }- J .|119% 45% 108 June1s’ 39% Feb. 2 Savage Arms.............. 9,032,500 June 15, 2 1% Q 80 75% TO% — 3% 400 
so a9 » % S, G% 68 Jan. 4 15 £=June 23 Saxon Motor. te eeeeeeeenees 6,000,000 Apr. 19, ‘17 1% ac 16 15 15% — % 1,100 
99% «99% %~!| 19% 14 18 Jan. % 10% Aug. 28 Seaboard Air Line......... MT so aweccces oe 11 10% 11 <i 800 
98% 98% %} 42% 34%, 39% Jan. 3 25% May 16 Seaboard Air Line pf...... 12,989,400 Aug. 15, "14.1 ‘se 27k 26 26 - & 500 
anne xn io | 233 168% 238% Jan. 22 160 Aug. 30 Sears, Roebuck & Co..... 60,000,000 Aug. 15, "17 2 R 165544 160 =e 3,500 
“61 6i | 127% 125 127% Jan. 15 125 May 4 Sears, Roebuck & Co. pf... 8,000,000 July 1, ‘17 1% Q 135 125 230 
m% 91% %) wy 22 29% Mar. 9 22% Feb. 2 Shattuck Ariz. Cop. ($10). 3,500,000 July 20, "177$1.25 Q 24 23 1 600 
88 od oe 59% Mar. 29 36% Aug. 30 Sinclair Oil & Ref....(shs.) 1,000,000 Aug. 2%, 17 $1.2: i 4054 36% - 3 14,500 
94 wi, « 3T 74% Mar. 30 42% Apr. 21 Sloss-Sheffield St. & Iron. 10,000,000 Feb. 1, ‘17 iss ‘ 5 48 -2 700 
ore Sti «| 10% 94 99 Feb. 5 93 Apr. 7 Sloss-Sheffield St. & I. pft.. 6,700,000 July ‘17 1% Q é <i>. ee 
| 240 146 209 May 31 165 Feb. 6 South Porto Rico Sugar... 4,500,000 July 17 5 Q 180 180 : -2 100 
| 120 106 114% Feb. 2 112 May 1 South Porto Rico S. pf.... 3,981,500 July 2, °17 2 Q 115 115 : = 
. 7 10445 94% 98% Mar.24 88% May 9%Southern Pacific...........272,823,400 July 2,’°17 it Q 94) 91% %%8 — \% 8,106 
Philadelphia 122 115% = -_ 7 _— — >A na en — tr. ctfs... oo iaedened . ph po — 2 rong 
| 36% 18 : an. 3 2 ay Southern ailway.... - 84,741,800... .. ses J 28 26% 2 % 3,80 
| Ts 36 70% Jan. 30 51%, May 15 Southern Railway pf...... 51,131,100 Oct. 15, '14 2 - 56% Hy ibh4Yy — 2% 1,550 
| Why 86 100% Jan. 25 86 Aug. 10 Standard Milling.......... 4,685,300 Aug. 31,17 #2 Q oe re _ Sa eee 
STOCKS — | o4 85 90%, Jan. 25 82% Aug. 31 Standard Milling | gran —_ ae: — = 1% Q 82% 82% R, — 24% 100 
Bales oT is. .. 100% Jan. 17 1% Jan. 17 Stewart Warner Speedom ug. 15, "17 a y se 0 : ois 
i Retears ot te Ee ee | 100% 110% Jan. 17 44% Aug. 31 Studebaker Co............- 30,000,000 Sep. 1,°17 1 Q 52% 4% 45% —7 67,450 
33 Do pf....... 89%, 59% 8914 | 114 108% 108% Jan. 16 91 July 5S Studebaker Co. pf... ‘oe 10,965,000 Sep. 1, i 1% Q é 2° 94 ..  ) n 
Fs Crucible Steel. i 87% 67% % | 791 481, 53% Jan. 26 36% July 5 Stutz Motor....... (shares) 75,000 July 2, '17 $1.25 @Q 40% «940% «4045 — 1144 100 
100 Erie’ 3 ot. = = ; 4 51% June 27 34% May 10 Superior Steel ee 6,000,000 =... ees ws ; 41 39 39 — 2% 1,100 
78 Gen. Asph. pf. 60 6) 60 <j ee .. 102% Tuly 5 99% May 16 Superior Steel ist pf...... 3,500,000 Aug. 15,'17 2 Q a : x 
> age i. * on 4 “| 19) 15% 1914 June20 13 Feb. 2 7fVENN. C. & C. temp. crs. va : 17% 1% 15% — Ds 4,600 
175 Keystone Tel. 11% 11% 11%, % | 24114 1774 243 Jan. 10 156% Aug. 30 Ne Cc acnnaesneee 244 @Q 180 156% 162% —16 29,700 
8,295 Lake Superior 17% 16 1645 — 1% : *180 Aug. 18 *180 Aug. 18 Texas Co.sub.rects.,full pd. es *. + *180 seeees 
fe A 21% 6% 19% Jan. 4 13% May 9 Texas Pacific ............ 16% 16% 16% — % 700 
10 Litt Bros..... | 158 120 167% Jan. 23 153 Jan. 4 Texas Pacific Land Trust. * .. 167} . >” See 
4s : ser. Fenme.. i | 6814 48% 48% Jan. 2 17% May 15 Third Avenue ...........- 12s wo _ 1, — = ‘ —_ _— a - s 100 
74 Penna. . * | : 206% Aug. 30 194% June 28 Tide Water Oil ........... ,900, uly 2,°17 7 Q 206% 204% 204% + Y% 525 
at Pht aren’ pt. 3 | G4 45% 80% Aug. 21 48% Feb. 3 Tobacco Products ........ BROOD - cscccese iin “ 73%, 71% 74 —4 80,400 
903 Phila. Elec 4 1109% 90 105 Mar.12 9 Feb. 23 Tobacco Products pf....... 7,350,000 July 2,’°17 1 ee 104 103% 103% —1 500 
L777 P. R. T. ctfs.. %s| 12 5 10% Jan. 24 4 Apr. 27 Tol., St. L. & W.cfs.of dep. 7,565,900 ........ ped . eee 
(SS 24 “19 18% Jan. 4 12 June 11 Tol.. St. L. & West. pf... 2117,000 Oct. 16,‘ 1 12 eeens 
25 * ue} 19% 8 15 Feb. 27 8 uly F.5 BE -pf.cfs.o ep. 7,  —-o MET ba - a Bin * pone 
2.702 ogy OS t. - 43 %] .. : ; 484%, June 6 40 Feb. 2 Transue & Wms. Steel (sh) 100,060 July 16, '17 $1.2 25 Q 40% 40 40 uy 900 
4,345 Tone. Mining.. 6% 6% 6%— %| 99 94 95 Jan. 20 84% May 12 Twin City Rapid Transit.. 22,000,000 July 2, ’17 1% ° Bo 6 .4t oa 100 
ie Ue ree: ee eT 1195 125° 125 Jan. 13 125 Jan. i3 Twin City R. Transit pf... 3,000,000 July 2,°17 1% Q “— mite aides 
21,210 U. S. Steel....112 109% 110 6% | 130 86 100% Mar.12 95 Apr. 25 FY_NDERW'D TYPEW'R. 58,600,000 July 2,17 1% Q 105 105 105 2 100 
= wane > 2 a ae | 120 10 120 Mar. 14 114 June 20 2 U Underwood Typew. pf. pone July 2,°17 1% Q . eres 
Poe ue gia : ; ist, 4 14 Jan. 22 8% Aug. 31 Union Bag & Paper....... OUR OER. re $5. éd ; — 1% 
BONDS /129° s7% 112 Jan. 23 74% May 17 Union Bag & Paper new... 9,713,600 June l5,"17 1% Q —5 700 
al $15,000 Am.Gas&Eil.5s % 90 90 | 155% 129% 149% Jan. 2 128% May 9% Union Pacific............. ——oe — 4 13% 2 — 2% rs 
8,000 Bald. Loco.5s.101', 1011, 101 8445 80 4% Jan. 31 76% May 9 Union Pacific pf.......... 5435 oe 2 1 Ss: 300 
—— eo, a | y| ss ss 493 June 2 40% May 4 Unit. Alloy S. tem-cfs.(sh.) 500,000 July 30, u a9 1 1,500 
1,000 HarwoodEl.és.1001, 100%, 100° *'105% 90 127% Aug.14 91% Feb. 8 United Cigar Stores...... » 18,104,000 Aug. 15, iT 1&4 @Q — § 48,500 
1,000 Int. Rys, 4s: 52% 52%, 52% %| 80 72 80 Feb. 23 69% Jan. 10 United Drug............... 19,986,700 July 2, '17 114 eee Pa a ee 
£,G00 Keyst'e Tel.ss 05 8995 = % 5314 5214 S4 Jan. 23 51% Apr. 23 United Drug. 1st pf. ($50). 7,500,000 Aug. 1,17 % @ 1% 200 
Seve eee «6 6! | on 91 691 Jan. 9 8 July 25 United Drug 2d pf........ TTS Sa, Be eee as se 
100 1. Vv. | Si hia.203% 10% 10% 5 . 68% July 14 6 Aug. 23 United Dyewood........... ae See SE gs Lge ee tO ro a bs 
1,000 L. & N, 53.101", 101% 101) 954, July 18 94 July 30 United Dyewood pf......... 2,553,400 July 2, - 1% Q 4 100 
22,000 Liberty 3%4s.. 99.6 re CSO... 154% Jan. 22 128% Aug. 28 United Fruit Co.......... . 48,770,800 July 14, 2 Q = 704 
Sg ell i 33% May 29 24 Aug. 31 United Paperboard........ 2,849,700 — 3% 100 
000 P. El. Ist 5s..100 100 100 11% Jan. 2 6% Feb. 1 United R'ways Inv. + gen pried ; are - — % 1,007 
6,000 Read. gen. 4s. RM 88 88 23% Jan. 2 15 June 23 United R’ways Inv. Co. pf. 15,000, an. 10," ~ 2 100 
4,000 Read. Ter. 58.108, 108), 108% 2414 June 26 16% Aug. 31 U.S. C. I. Pipe & Fy. Co.. 12,106,300 Dec. 1,'07 1 : 1 3,500 
- yond ee ag, Bay i 63 Jan. 29 52 Aug. 29U. S. C. I. Pipe & Fy. pf.. 12,106,300 Jyune15,'17 1 Q 2 100 
2/000 Welsbach 58 F 97, 97 : oT, 21% Jan. 12 18 May 4 United States Express... 10,000,000 Nuv. 29,'16 $8 Sp. ‘ e: 
17144 June 13 400% Apr. 21 U. S. Industrial Alcohol.. 12,000,000 ........ ot 2 2 12t, 17,500 
So = = = 106 Junel4 9744 Apr. 28 U. S. Indus. Alcohol pf.... 6,000,000 July 15, 17 1% Q 43 4 2 ahs 
22% Jan. 4 10 Jan. 13 U. S. Realty & Improv... 16,162,500 Feb. 1,°15 1 ~ 12 12 12 1 100 
if.i Ped ’ 67 Aug. 14 50% Feb. 9 U. S. Rubber Co 66 es 36,000, 000 July 31, ‘15 14 63 59% «611 a 9,713 
Note for Adjoining Table 114% Jan. 3 104% May 23 U. S. Rubber Co. ist ve. , aay st a on Q 105% 105% 105% Ye 100 
o ivider . ; = 67% Jan. 4 52% May 10 U. S. Smelt., R. & M.($50). uly 17 $1.25 Q 61 58 61 2,000 
te secave bet tmcne, yn 524% Jan. 3 49 Aug. 14U.5 Ss. R x M. pf. ($50). 2 £317: July 14, ‘ 8T1oc Q aT) 50 50 Be 20 
special dividends as follows | 136% May 31 99 Feb. 1 .U. S. Steel Corporation... 508,495,200 June 29, 15 74% Q 122 109% 109% — 7% 786,100 
’ > 1214 Jan. 19 116% May 9 UW. S. Steel Corporation pf.360,314,100 May 29, '17 1% Q 117 116% 116% — %& 3.800 
Amount Kind 118% May 25 934 Aug. 31 Utah Copper ($10)......... 16,244,900 June 30, '17 $3.50 Q 101 934%, 94% 7% 87,800 
Allis-Chalmers ........ 4% Back 24% Jan. 22 15% Aug. 31 Utah Securities Corp...... kk ; ; 17% 15% 1% — 1% 700 
Am, Brake —_ é! ~ 36 46 May 31 344 Feb. 3 \7IRGINIA-CAR. CHEM. 27,954,400 Aug. 1,°17 75c Q 38% 364 36% ay, 1,600 
mapas ee caah, 0% in /114% 108 112% Jan. 26 104% May 8 Y Virginia-Car. Ch. pf... 20,011,800 July 16,°17 2 Q .. .. “Mt. 
Liberty — ané. -_ pn, | 72% 41 £77 Mar.30 46 Feb. 8 Virginia Iron, C. & Coke.. 9,073,600 ........ . Go 4 800 
Sai ssteen — ay : ‘ on morn | 1044 7 10% May 17 8 Apr. 14 Vulcan Detinning......... 5:000,000 tee eeees cn ° pee : (8% 
‘Am. Car & Fdy. com, 1% Extra 26% 20'g +2444, May 18 20 May 17 Vulcan Detinning pf.. 15,0 10,000 Nov 1 A . . 24 = ae 
Brooklyn Union Gas.. 1 % Extra 7 1 19% Jan. 2 1 Aug. 23 ABASH 2.0 svccccoee ; 114% 10% 10% 1g 
Burns Brothers ...... 1% Stock GOK, 41h 5S Jan. 2 44% = 9 Wabash pf. A . 1 Q dl 47% 48 1 
Bush Terminal..... . 2%% Scrip 3s 25 5044 Jan. 2 23 May 9 Wabash pf. B........c.00. : : 25% 25 23% — % 
Arizona.. 1 Extrs 144%, 123! i44 Jan 4 90", July 11 Wells Fargo Express...... 23,967,300 July 20, '17 1l4 Q 92 91% 92 1% 
Sie Leather -- * . Extra we oft 28% Jan. 2 17 Aug. 31 Western Maryland a ee ; , 19% 17 7 = 
Central & So. Am. Tel., 41 Mar.27 35 Apr. 9 Western Maryland 2d pf... 7,883,200 ....:... ‘ ve y 35 me 
(paid April 1)........ 46 % Stock | 181 May 26 2‘ Apr. 26 Western Pacific Ry....... * ° §- eee ee , 15% 1544 1514 700 
@erro de Pasco......... 50c Extra | 48 July 25 S9% May 2 Western Pacific Ry. pf.... 7,328,000  ........ « , 45 45 45 100 
Chandler Motor........ 1 % Extra (105, S87 99% Jan. 19 90% May 11 Western Union Telegraph. 99,817,100 July 16,’17 1% Q 92% 915% 915% 4. 1,645 
Consolidation Coal...... 5 % Stock [14% 159 1134 Aug. 31 1f1 Aug. 31 Westing. Air Brake ($50).. 28,866,800 July 21,°17 $1.75 Q 113% 111. 111 = 3 
Corn Products Ref. pf.. 5 % Back 71% #51, S6 May 31 43% Aug. 31 Westing. E. & M. ($50).... 70,818,950 3 7 &T%c Q 47% 43% 44% — 2%; 12,700 
Crucible Steel pf...... 2% Back 79 70% 70% Jan. 4 66% Aug. 9 West. E. & M. 1st pf.($50) 998,700 i, fn Q i. 66% : es 
Gulf States Steel......1 % Extra | 118% 111 115% Feb. 24 112% Apr. 13 Weyman-Bruton pf........ 8800, 000 July 2,'17 1% @Q 7 Z ee 
Lackawanna Steel pf.. 24%% Extra 27% «21 22% Jan. 2 13 May ® Wheeling & Lake Erie ky 5 eee o6 é“ os 14% 138% 13% i 1,100 
Lee Rubber & ‘vire..... 25c. Extra 58% 46 50% Jan. 22 29 Aug. 31 Wheeling & Lake Erie pf.. * 9,923,700 ies ee ‘ 31 29 29 — 2% 500 
» Miami Copper........... $1 Extra 59%, «645 52% Jan. 18 4344 May 9 White Motor ($50)......... 16,000,000 July 1, ‘17 $1 Q 5 43% 43% —2 700 
WN. Y. Afr Brake Co.. 21.% Extra 814% 34 3844 Jan. 18 24% May 19 Willys-Overland ($25)..... 41,605,100 Aug. 1, ‘17 75e Q 3 284, 28% — 2% 14,500 
Owens Bottle Mach. Co. a Extra | 117 g 100 Mar.10 92 June 28 Willys-Overland pf........ 14,996,800 July 1,'17 1% Q 4 of 4% —1 200 
Shattuck Ariz. Mining..75c. Extra $4% Mar. 30 ST Aug. 23 Wilson & Co.......eeseeces 20,000,000... ..0ee ee - 64% ° 57% 59% — 4 3.700 
Standard Milling....... 7 % Stock 107 Mar. 23 101%, Aug. 31 Wilson & Co. pf........... 10,133,400 July 2, ‘17 14% Q 101%3 101% 101% —' % 100 
Tide Water Oil.........5 % Extra | 56% 33 4% Jan. 2 45 July 10 Wisconsin Central :..... e+ 16,147,900 =... ee os ae sy ~ 49 he ~Smeagee 
Union Pacific........... 15% Stock | 141% 118 151 Jan. 8 120 May 10 Woolworth (F. W.) Co.... 50,000,000 June 1,'17 2 Q 123 122 122 6 —3 200 
U. S. Steel common.... 3 % Extra | 126 2% 126% Jan. 17 121 Aug. 31: Woolworth (F. W.) Co. pf. 12,500,000 July 1, ‘17 1% Q 121% 121 121% — 1% 2 
Western Union Tel..... 1% Extra | 36%. 25 37% June 16 23'g Feb. 9 Worthington Pump........ Cee, ~ Seccised te Mo... ith "25 tol eneart / 
Willys-Overland .......5 % Stock | 100 sy 97 Junel18 91 Apr. 16 Worthington Pump pf. A.. 4,341,800 July 2, 17 1%, Q ore taped 
| 66%, 52% 63 June18 S50 May 9% Worthington Pump pf. B.. 7,612,200 July 2, °17 1% a Sen EE Fare 


of 100 shares. Where prions are used for less than that 
adjoining column. 


er 


cmd net A NOTE.—Highest and lowest prices of the year are based usually on sales 
} amount they are marked with an asterisk (*). ¢For notes under this mark sec 
} tIncluding the amount of New York Central Railroad stock listed. 

E Ww Wagner & Co | The following are the last sales of stocks not dealt in so far this year: Albany & Susqueharina, *250; American Cities preferred, 
e e ° 40.; Booth Fisheries, 45; Booth Fisheries first preferred, 80; Cripple Creek Central preferred, *34; Dayton Power & Light preferred, 
Established 1887.—Chicage. 97; Detroit & Mackinac, *70; Duluth Superior Traction, 30; du Pont Powder preferred, 104%; Eastman Kodak, *605; Erie & Pitts- 
New York Stock Exchange | burgh, ($50,) 6214; G. W. Helme preferred, 117; Hocking Valley, 112; Kansas City, Fort Scott & Memphis preferred, 75%; Keokuk & Des 

Members Rew York Cotton Exchange 

Chicago Board of Trad- 

33 New Street New York 

“Evening Financial Letter” seat gratis 


















Moines preferred, ‘29; Manhattan Shirt preferred, 113%; Minneapolis, St. Paul & Sault Ste. Marie leased line, 75%; Mobile & Birmingham : H 
preferred, 814%; Moline Plow first: preferred, 98; Montgomery Ward preferred, 112; National Surety, *268%; New York, Chicago & St. “4 
Louis first preferred, 80;- Northern Central, *84%; Northwestern Telegraph, ($50,) 51; Old Dominion, ($25,) 70%; Pabst Brewing pre- 








ferred, 62%; Pacific Coast, 65; Pacific Coast second preferred, 72; Rensselaer < Saratoga, *174%; Virginia Ralyas: &-Power, %; 
Weyman-Bruton, 281. x « £ - 

















New York, Monday, September 3, 1917 — THE ANNALIST n° 
‘~The Trend of Bond Prices—Average of 40 Listed Issues 
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Stock aire Bond Trading 


Week Ended Sept. 1 Total Sales $1 000 Par Value 


















































High. Low. Last. Sales. High. Low? Hast. Sales. a oe ee 
ADAMS EXP. 4s 72 72 72 3 HARLEM R. Port 4s, 774 7714) 77! 2 St. L. & SF j . . ee, re 
Alaska G, M, és, A.. 60 60 69 1 Henderson Bridge 68.105 1051, 105% i - ‘ <. oh cee ¢ a 4 100m 100% 100% 2 
Am. Ag. Ch. cv, 52..100% 100% 100% 2 Hud. & Man. ref. 4s. 58 58 “8 4 seat ae ke ee ee : w9%% 99 ” 2 
Am, Ag, Ch, ad Ss.. OS% O8%% YS% 3 Hud. & Man. a Ss, 16 16 i6 72 St. L. eS. F. edly gos : So%G : 85% 6 
Am. Sm. & R. Ist 35 91% 88% 89% 5S . am Peele Ee eres PL reas ow “1 ! 67% 66 2 

ILL. CENT. 4s, 1953. 75% 75 75 13 se. tL. 5S. W. tot 42. 74 ‘ ‘ 

am. T. & T. col, 48.. 86 &5% 85% 2: pane 7 e's. & teem: 5 ‘ ‘ 24 Dee 92K = OS 
Am, T. & T, cv. 4% 99 an 9 4 Indiana ‘Stee? 5« 100 99% 100 17 te - 5. . term, oe. = #2 v2 8 Bl 51 4 3 
Am, T.& T. col. tr. 58 96% 96 06% 123% Int.-Met. 4's 62%, 6 60 19 Pm akg M. & M. 4% 2 6% a: oo mw% 9% 33 
ogy: nately ye ve = ; Int, Rap. Trans. 30... 90 89 64 59 St. P., M.&M, con. 45 Wy BON DN i : , 
oer Wee ae cam “a cia fo Int. Agri. 5s rit is Th 9 — An. & A. P. 4s.. 42 “2 2 r BONDS 
Am, Wr. Paper Se 8% Si% S81, 14 Int. M. M. s. f. Gs... 914% WO, 91 124 Bea. Air L. g. 4s, st. Ds she . 99.98 99.90 99.94 SOLOM 
Ann Arbor 4s. 60% 60% BO 1 — Enver v. Se 9 vw 99 i 4 gy A hay saad 2 - a ‘ oe i : 933, 
Armour & Co. 4%8.. 5% SY, 89% 2S lowa”Cent. ref. 4s 45 +5 45 4 So. Pac. conv. 5s 97 95° ; ee 
A., T. & 8. F. gen. 48 37 RG’ dy 15 >, Ft. S. & M. 4s 7@ 70 790 1 So. Pac. conv. 4s.. £1% S1'4 gi, 04 
A..T.& S.F.cv.43.1960 98 98 og 1 . City So. 3s wo 60 60 1 So. Pa ref, 4s....., Sd 84% R45, 934 
A.&C.A, L. Ist im, B. 97 97 97 1 - City So. 5s - B2% 82%, Ble 5 90.. Pac. col. 48...... 77% 75% 73% % 
At!. Coast Line 4s Sim £i% %8i% City Term. 4s.. 82% &2%% 82% 1 So. Pac. S.F.Term.4s. 30% 806% 80% , 95 
B&0., PL. 3us. 90 9 9) 12 LACK. ST’L. 5s, 30.99 99 + 99 z EOE TG.sss- OF 86K oe eee 
B. & 0. gold 4s MX Oy eK O13 Lack. Steel 5s, "3B... 98% 98 on @ So. Ry. gen. 48...... 66% Gy 4% 63 } .. SBE us 
B. & O. ref. 5 9 H% O41, 13 Lactede Gas ref. 5s.. 97% 97% 97% 2 Standard Milling 30.. 93% 93% 93% = a 
B. & O, conv. 4% Sy 844 84% 38 Laclede Gas 1st Ss.. 99% 99% 99% 1 TENN. COP. 68..... 293 bo] o) 80 4 7, 
B. & O., S.W.Div.3%s S34, 84% RSH 9 Lake Shore 4s, 1928. 9', 90% 0% 2 Texas Co. deb. @s....102"4 102 192 i$ “4 
Beth. Steel ext. 55...100 100 100 & Lake Shore 4s, 1931. 90% 90% 0% 10 Texas & Pac. Ist 5s. 9 Y 9 om — 
Beth. Steel ref. 5s... 9554 94 94 2 Leh. Valley gtd. 4's. 95'_ = 95 ud z Third Av. ref. 45.... 5% 65% 9% Wey 
Praden Copper 6s 965 a8 ow 16 Liggett & Myers 5s a9 08% .99 14 Third Av. adj. 5s8.... 38 5% - “ ons oo 
B. R. T. 5s, 1918 98', 98% 98% IS L. I. deb. Ss, tr. ctfis. 80% S80, My 1 ULSTERA&DEL. 1st 5s. 96 94 o ! 21 4 he o3%, 
Bush Term. 4s 89 Se £6 5 Loritiard 5s a7 ST 97 : Union Pac, Ist 4s 0, Soy ' = 
CENTRAL FDY. 682 & & &5 10 Lorillard 7s 1181, 1183, 118% 1 Union Pac. cv. 4 KH en ne ; ooo $8,233,508 
Central Leather 5s 9814 en oR 63 Lou ©, & Lex. 4%s. 94 | o4 5 Un. R. R. of S. F. 4s. 31% 1% Ls city BONDS, 
Cant. Pacific 4 <7 &2 “y . L & N., N. 0 & U. S. Rubber ref. Ss.. S3%% 8314 K3% r 94 94 04 2 
CRR. & B. of G. 5s 90 0 an 1 Mob. Ist ts OG 10%) 106 1 U. S. Rubber Ge... .102 102 02 : oS 3 bee « 
Cerro de P. cv. 6s..110 108% 110 w MANHATN con. 4s. &4 84 84 4 U. S. Steel 54 ..+.. 204%, 109% 109% on “4 ‘ 93% axe - 
Ches, & O. con. 5s...100% 100% 100% 3 te ice. Mae kt - Ki% KS or, Utah P. & I. 5s SI% 87%’ RTX ‘ 91% Ie 97% 7 
Ches. & O. conv. 5s & 84% 84% 77 Mex. Pet Gs, A 1UT 2 107'z 4 VA.-CARO CHEM | 101 ‘ ioe iors , 
C. & O, conv. 4%s 78 17, 774 9 Mil.,L.S.& W, ist 103% 1034, i ist Ss... coseee S%H 9 on 4 ly IW1% 101% 22 
men & Ohio -. is. 91 91 91 1 Midv. Sti. col. tr 91% i% 28 Va. Ry. & Power Ss... &2 £2 82 { $52.00 
Chicago & Alton 3's. 44% 44 a4 $ M. & st... Ist&ref 47 484 9 Va. R Ist fe 9 e- ne ° 
c., B. & Q@ joint 4s.. 96 9% 95% 136 Minn. St. Ry. 5s 98% 98% i 4 = ‘s - + $12,046,008 
¢., B&Q. Neb, ex, 48 9314 983% 3% 4 Mo., K. & T. fst 4s ; 68 6S 1% = = = 
c., B. &Q., Til. D. 4s 88% 88% 88% 6 M.,. K. & T. 2d 4s ww 40 40 17 e 
C., B. & Q.,HLD. 3%s 79% 7% %T9% 4 Mo., K. & T. 8. f 448 33% 33 3 19 C l ad t | S7 ; A 
Chi. Gt. West. 4s 64% t4'% Ay 5 Mo., K. & T., ext. 5s oie 27 2i% i Onso I Ma eo A 0¢ i Exchange 
C., M. & St. P.ref.4%s 814 BO% 80% 4 M., K. & T.lst&ref.4s Hd) ™ 1 — 
C., M. & St. P. cv. 5s Mo.P.1st & ref. 5s,°23 94% 8% 2% 20 Week Ending Sept. t, 1817. ’ 

Series B . a5 9% 95 4 Mo. Pac. :on 6s.....100% 100% Seles ~~ 
C., M. & St. P.cv.4%s 86% 8 84 & Mo. Pac. gen. 48.... I8te 57% ? a. eee ae : f.. O ‘* 
+ ’ ; 280 Allis-Chal. ... 26 26 «2 , , * SY 
Chi., M. & St. P.4s,'25 864% &% Hes iz Montana fewer 6s Wy W% 92%, 6 £20 A ao < oe j 47 d 
C,.M. & UP. Cc. & mes > Am-Beet Sug. 58% 88% 4 > | id 

P. W. 5s.. 191 100%, 100% 5 =e C & 8. L. Se a is 102 1 eines _ a = ~ 38% : - 

c. &@N. W. «2 f. 5e 68 68 96 3 2 ers Sapatehs 4s.. 70 70 79 1 We Am, C, & Fdy 71 71 us 3 | ; i _ 
Cuisine Rota: Ss 99% 8, 80% : ged — Se : 100 V9% 100 +” #@ Am. H. ad IL. 13 14% 12% > és os * 
“as R. 1. & P. gen. 48. 80% 8 80 14 Se eS ee SS Se 1s seeagiti~ Me cteapag hes 3 ; ap 
Oe L ae wa Oy & po * N.. Es Cent. deb. 68.100% 100 100 328%, 400 Am. Linseed. 25% 25% 24% i ‘ ae 12 ty 
en aee és me y . Cent. gen. 3%8 76% 6% 76% 12 t 190 Am. Leco.... 67% 674% 0% & | ty Bi% 

Se. cfs. sta 63% 63% 63ln 6 “5 yang Pegs = ping pond Bis “en a ows — he es aaa | aa O% an 
Chi. Gn. St. 4% 92% 92% 92% 10 at EE Pe se Se. & : ee St pang 
C. & W. 1. con. 48... 70 ©% @% 13 a a eS. Dime, TH. OG Me WE WK 31 we 
ehile Copper 7s. 115% 113 113 25 ee eres We ee ew ee a OP Am. FS FE. 1185 TSK | & 3 57% a 
Cin. Gas ref. 5s. 971 97! 971 o H.& P.4 TS% The T&% 4 0 Am, Woolen... 46% 16% 46% 4 i —— 34 % 
soy Mere ess See ‘es © .1..H.&P.5s, 98 98 98 SO Am. Zine.... 18 15 15 ore <4. 

‘ €.,C.,C. & 1. gen. 6e..107% Wi 107% 5 & Tes ™ oaaeeeainee. “thet. 25 pa = | Ray <} 
C..C..C. & St.L.gen.4s 67 767 i Pa ein Lamdate Sis 7 PRE D Be fener pg ee ar 
Col. Industrial 5s 79% 784 T% 35 N NHL&H Sie. Se ian bd * - sa - ie ae . od td 1% . | "12 2 ® ne 
Col. & South, ref. 448 78% 78 78 4 gp epi ——— : ee a See OS I wc.10L'g 101% 101K 101 
Col. & South. ist 4.6% HM OM 3 : sey ee ee ae ee a SKY 5% | 2. 0% 8 oe aoe 
Columbus & H. V. 48 82% 82% &2% ‘ 3 ; H od H : s t ; ees Ralt. & Ohie. 68% 68% 67% 88% | ° pt v0% ri ~ Y» 
Con, Gao cv. Os......287 105% 105% 41% Per s ‘ 58 sl si be saan Beth, Sti. tate ti 111% 103% 105% | 263 26% 2% 
Cumberland Tel. 5s 97% 97% 97% 1 =~ og A / ref.4s pili 6% 6% 2 6 Kkiyn, R. T.. ct) 9% > | ae re > 
utnam 48.. 761% 7614 96% 1 11® Butte Sup. 30% Wy 27 , oe me - 
DEL. & HUD. cv. 38 ® fs) o5 2 N. ¥. Rys. ref 4s Hy | 53 33 28 270 Calif, Pet 18% 18% 17% | - =< 45% = 4% 
DP. & R. G. con. 4%s 76 76 76 7 N. ¥ adj. 5s 21% 20 21 51 2,520 Cent. Leather 884 &&% 80% 5 ; | peg 101g 4 1Gl6 
D. & R.G. con. 4s...72 72 72 15 N. ¥. Telephone 474s 93% 93% 8% 9 5 Chandler Mot. 79 79 79 | em 24% «25% 
D. & RG. 1st & ref. 55 57% Sik B7% 1 Norf. & W. con, 4s. Si Silty Sie 3 1M Ches. & Ohio. 57% 07% 5T% 2 B1% = SS% 
Det. Edis. col. tr. 5s.101 100 101 4 Norf. & W k & 40 Chi. Gt. W 10 10 . &6'4 75%, THIp 
Dtstiliers’ Secur. 5« 75 74% 75 98 2 SF See : on # $6 2 1 C..M. & St.P. 67 67% - | 37% i'% IT BIN ax 
ERIE CON. 4S . 79 78% 79 4 North. Pacific 4s . 85% 85% 48 wOc., R.L&P. 0% 11% 27% hs o9% 92) 92% 
Elk Horn Fuel cv. 5s. 88% 98% O@8% 1 North. Pac. 3s 624% 2 62 4 160 Chile Copper. 17% 17% 16% | ie —_ ” hag 
Erte gen. 4s... 88% SSlg “Sey 21 Nor. St. Pow. ref. 5s. 96 oo wo 5 160 Chino Copper. 52 52% 61 nim, | o a 1% fH 
Brie cv. 4s, Ser. B... 51 50% 51 26 ORE. WASH ref. 4s. &2 1 $1 4 1,070 Col. Fuel & 1. 46% 46% 43 am | tk —) - vi 
, Erie cv. 4s, Ser. D.. 64% 64 64 : PAC. GAS & EL. Sn. 67 = ae 5 30 Columbia Gas 30% 39% 39% 39% | — Bs — 19% 
; GEN. ELEC. deb. 55.100% 100 100% 4 Pac. Tel. & Tet. 5Se.. 96% 96% 96% 24 2.400 Worn Pr, Ref. 324% 32% 28% 29% Pred. 784 78%, 73% 
Georgia Pac. ist c..101'4 1101's Wis 5 Penn. 4s, 1948..... . 82 92 92 5 18,710 Crucible Steet 18% T%_ 66% 67% } f 36% 136% 130% i ; 
Granby Con. cv. 6s.. 11 102 162 2 Penn. con. 4%s......161% 101 101 19 oe ee oS ey Oe si sa tores.125% 125% ree ise 
Green Bay ded. B.... 10% 10 10% 35 Penn. gen. 4%5...... 92% 2 92 6 Bs eae Babee + ate Atce.139% 137% 128%, 125% 
a a Penn.gen.4%s.tem.ctfs 92% 01% 92% $3 ea Det. & etude 105% «90% 101 bber. 63 63 60% Pa y 
a penay 2 Pere Marg. Ist 5e.... 8&5 85 85 15 an Danii. Sec. 3s 28% 25% 25% $ eel...121% 122 16B% 100” 
SPECIALISTS IN Siskits Gorvico.Se....- 87 86% 86% 5 — ee a cet ia Z% 23% $%21% %22% sa See on po 
7 31 29 
$ 1 oo READING gen. 45.. 88% 87% 87% 31 2 @., som. = a a a" h.. 7% 38% STH 3% 
BONDS Bi Dh, NO Se: OS OS 8 5.400 Gen. Motors..1)9 ikg 106% 108 . ‘ po on. an 1E% 
Ee Send for List A-35. PR SAAR SM: SER: SH SS 8 10 Goodrich .... 48% 4% 46% 46% » Wate tien ian 
ST. L., I. M.&S. g. Se 9116 94% B44" 1 20 Gt, North. pf.16% 1054 1@5 105 ver.. Sh Sl 28% 29% 
EFGen@G@ [ins | S23 FES mse ? 
ref. 49.. 18% 78% «(3 J Inspire a 9. 206 ; , 
; ae . * ewer ge gar lesig * md ments eg A 9 po > 50% fF 3 aa berty.90.88 99.89 99.26 9:°.%9 
. New Kerk. : = a e a . ae _ i. Central 
a & G. @#........ 72% a pt 3,780 let. Maree... BR SM 3% =2438% & f 160% 160 2 
s : 3 etfs os %. wey I 











Annalist 























S specialists, recognized 
throughout the coun- 
try, in all matters per- 
taining to the various bonds 
of the United States Gov- 
ernment, we will gladly give 
expert advice regarding con- 
templated exchanges or sales 
of the older issues of all U. 
S. Bonds, also the “Liberty 
Loan,” and supply any tech- 
nical information desired. 


C. F. Childs & Company 
(Capital $500,000) 

120 Broadway 208 S. LaSalle St. 

NEW YORK CHICAGO 





ROBINSON& Co. 


U. S. tia Bonds 


Investment Securities 


26 Exchange Place New York 
Members New York Stock Exchange. 














Stephen N. Bend 
A. Campbell Smidt Ralph E. Cropiey 


S.N. BOND & CO. 


We offer 
Dominion of Canada 
5% New Loan, 1937 
To yield about 5.33% 
W. F. BAKER, Mgr. Bond Dept. 


‘Phone 6330 Rector itt Broadway, New York 
6362 Fert Hill Bestes 


ee —— 


50 State St. 


= Miss. Vitey Gas & El. Ss, 1922 
Eastern Pr. & Lt. Ss, 1918 
United Tract. (Albany) 444s, 2004 
Niagara Lock, Ontario Pr. Ss, 1954 
Mich. United Ry. 5s, 1936 

Short Term Securities 


OSEPH a ENER 


Semmens sancns te enone SLA 











7 
“BOND TOPICS” | 


our menthty free on request fer Sookiet 8. | 


| A. H. Bickmore & Co. | 


111 ‘Broadway, N. ¥. | 

















the Ceatral West 
South, yielding 41/% to 5'% 
Write for our list. 


he 





Alden A Little Little we Company 


314 North Seg 


St. Louis 








W, L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 
Specializing in Bonds of Obie, N. C., 
Fia., Aln., Miss., Texas, and Canada, 
metting 4%‘ to 6%. 

Write for list. 


Dime Bank Bidg., Toledo, Ohio. 





Specialists in 


Inactive Railroad Bonds. 
LOUCHHEIM, MINTON & CO. 


Members New York & Phila. Stock Exchange. 
71 Broadway, New York. 
Private Wires to Pat a. and Boston. 


cA 


EDWARD CANFIELD & BRO. 


Specialists 
New York City Bonds 


New York State Bonds 
-- 16 Wall St. Phene 9038-9 Rector 


























Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
aré given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 








Bonds Bonds 











UNITED STATES AND TERRITORIES 

















and Street 5s, 
37-39 


Beauregard Parish (La.) Road Ss, 19 
Roth & Co 





Weil, 



















| Birming ham (Ala.) 5 per cent, notes, 5 errr. 
| Bolivar Cannty (Miss.) Road Ss, 18 33-1936 bdeatunseneune $3.00 S. Spitzer & Co. 
| Brevard Co., Fla., Sch. Dis. No. 1 6s “1940. . rte ta gh ae ,Tol 
| Caruthe rsyille Siete, "Tae. Te POURED ooo ic cake cccmaes .*4.60 W. R. Compton Co 
| Cleveland Heights (Ohio) Sch. Dist. 5s, 1M4-46..........°4.65 Weil, Roth & Co 
| Conneaut (Ohio) Street Imp. tis, 1918-2. 22... 6.6.6. eee BATU “05 
} Cuyahoga Co. (Ohio) Road 5s, 1919-1025.........eeeeeeee *4.55-4.75 
| Dundee (Mich.) Water Works, 1925-1958...........-eecee0 4.55 
El] Paso (Texas) Imp. 5s, 1948 . sPic% 508.00 6am : 
Flint (Mich.) Sch. Dist. 5s, 1962-53 ut, dcentsbeewesceae *4.10 R. M. Grant & Co 
Florence (Ala.) School Ss, MM7 ..74.85 S. Spitzer & Co. 
| Gasden (Ala.) Street Imp. 6s, 1010-21 Weil, Roth & Co 
| Greenlee Co. (Ariz.) School Dist No s Sp tuzer & Co, 
| Do School District No. 19 Gs, 1937.. 
| Greene ©o. (Miss.) Road and Bridge GS, BUBB. .ccccciccos "4.75 
} Cirifton (N. C.) School District 5% 137 *5.00 
Guernsey Co. (Ohio) Road is 71 HS- ioe se at akaene *4.50-4.70 
Harrison Co, (Miss.) Sup. Dist. No. 2 5'4s, 1945-1957.....°5.00 
Harris County (Texas) Road Warrant 5s, 10920-1921......*4.75 
Homestead (I la.) Imp. 6s, 1922-1941 t 
Jackson Co. ‘Tenn.) R. D. No. 1 S'zs, W .L..Slaytoné'o., Tol 
James Co., Tenn., 5s, 1944-56 ‘s ** re W. R. Compton Cov, 
Johnson City (Tenn.) Street Imp. 6s, 1915-22... Weil, Roth & Co 
Jones Co. (Miss.) 5s, 1936... cn epevkh lee Uechind's exes W. R. Compton Co. 
BACON CO, COD GH, BG sc cc cccced ccendpavtsocoscewenss ea 


Limestone, Ala., C. H. 6s, 1928-37 
Marion, N. C., W. W. & St. Imp. 5s, 


S. Spitzer 












*Basis +Bid 


CANADIAN ISSUES, Including Notes 
~ Bid ae 7 pea 
Dominion of Canada - 


Ffavi! and & Co. Haviland & Co 


Dom. of Canada Aug. “Y 06% Keyes, 967, Keyes, 
Dom. of Canada 5s, Apr.'21, 9 Mann, Bill & Uo...... 95445 W. S. Macomber 
Do Apr., 1926.. Sancves Oe ae 9514 “ 
Do Apr., 1981.... 94% me 95 “ 
Do March, 1937...........+. 94%, ate Yoby Mann, Bilt & Co. 
Do. Interna. 5s, Dec. 120. 96% ne 97% 
Do Oct. 1931........ -sess 95% W. S. Macomber.... es 


« £0 
Do. War Loan fa, Mar. 1937 944, BTR oe & W eeks. 95% Hornblower & Weeks 


Provinces-— 


Alberta 5s, May, 1926....... 98% Hirsch,Lilienthal & Co. 


Alberta 4448. Feb.. 1924...... 92 
Do. 5s, May 1925........., IZ, ~ Dy x 
7 Col. 4%s, Dec.. we « 90% : % % 
44a, July, 1925. 904, ro “ 
Shemiene Ge, 1920.....c.ce-cse 96% 97% W. 3. Macomber. 


New Brunswick 45a, Dec,’ 25. 93 
Ontario 5s, Fab., isu 
Quebec Ss, Aprit, 1920. .-..... 
Seckatchowan ia, isis. 





Pes, 
| SRS Se, 


——Bid for ——Offered— 
At By By 
U.S. 2s, reg., 1930.. ..Q.J -07}2 C. F. Childs & Co..... 3 Cc. F. Childs & Co 
Do coupon, 1930........ Q.J 977 - = : . 
U. S. 3s, reg., 1908-18....Q.F neg Robinson & Co........ Harvey Fisk & Sons 
Do coupon, 1908-18.....Q.F 99", “ - 
Do conver. reg. 3s, 1916-46. 83 Harvey Fisk & Sons.. 
Do coupon, 1916-46........ . 3 = re 
U. S. 3s, reg., old.. ccossee OWL C. F. Childs & Co..... Robinson & Co 
Do coupon, 1947..........:. 99%, = 
U. S. 4s, reg., 1925....... Q.F 105% Robinson & Co. . 105% C. F. Childs & Co. 
Do coupon, 1925 ....... QF 105% ad 103} 4 me 
Pan. Canal 2s,reg.,°16-'36.Q.F 97% e 971k ° 
Do coupon, 1916-36. -Q.F 75, : 98 sis 
Pan. Canal 23,reg. ‘18- 38. — s 97% om OR', pane ates Fisk & Sons 
Do coupon ..... e 97% = 
Pan. Canal 3s, reg. 82 ¢ soe sheesh 
Do counon, 1961. $3 = 84 C. F. Childs & (Co. 
Bee (GP chi rdctencckss y 9% «6C. F. Childs & Cog... 9 te 
Phil. Land pur. 4s,'14-'34. - F. 95 “ 2 99 " 
Porto Rican 4s......... OS 3 10 a 
Ses. CE Cel TG. ic vice 10o ” eee hes aes 
Cal. Harb. Imp. 4s,'80-"55,0P. ... «_scecseees ceoccece *410 W. R. Grant & Co. 
Louis. Port om. Ge. BeGt-O8 ...  - comecnss “4.30 W. R. Compton Co. 
Do 4%s, 19W-: Senatsccetleks te deewhee 4.25 
New York Cin, 1964 a. « 108% Herrick & Bennett 108% Canfield & Bro 
Do 4%s, 1965 we 103%, he oe -.  Sapenad 
DO 45, 1900-BT eee eee eee 99! iuu', Canfield & Dro 
y al . 
MUNICIPAL, Ftc., including Notes 
——Offered—- 
At By 
Acadia Pac. (la.) Dr. D. Sa, MGB4B ..csccccscocecsicccss 100) =6©W.L.Slayton&Co.,Tol.. 
Austin (Tex.) Dir. Ob. 4498, 1919-4......... seeeeeeee 100 W. R. Compton Co. 
Beaufort (N. C.) Water, Sewer. 1916... *5.00 5S. Spitzer & Cu 


W.L.S'‘ayton&Co.,Tol. 


Marks (Miss.) Water & Sewer 5'es ...... & Co. 

Menominee (Mich.) School 4343, 1925-1931 

Monroe Co. (Miss.) Sup. Dist. No. 2 5s, : 

Matches (Riigs.) G6, Weise cccccccccccscgecesscccccecsede 101'4 Stix & Co., St. L. 

New Straitsville Village (Ohio) School 5s, “ §. Spitzer & Co. 

Nelil’s Creek Township (N. C.) Road 6s, 1 > “ 

North Wildwood (N. J.) Municipal tis, 1932- 1933 R. M. Grant & Co 

Norwich Township (Mich.) Koad 4s, 1920-1936 S. Spitser & Co. 

Oakwood, Mich., S. S. D. ts, 1919-21 ........-4 05, W.L.Slayton&Co.,Toi. 

Paris (Ky.) School Ss, 1919-37 . Weil. Roth & Co. 

Paulding Co. (Ohio) Road &Bridge | Sa, 1918-1027 .....c0e “4. 5o-4 70 Ss. Spitzer & Co. 

Palm Beach Co. (Fla.) Rd. & Refdg. 54s, 1935 .......+..2%9.00 

Pleasant City (O.) School Sa, 1939-1950 ......ccecccewsenee *4.500 e 

Quitman Co. (Miss.) Road Dist. 6s, 1920-36............4++95.30 Weil, Roth _& Co. 

Richmond Co. (N. C.) C. H. & Rd. 4%s, 1915- ‘7. sceneccess 100 ~W.L.Slayton&Cov., Tol. 

Sampson Co. (N. C.) Road 5s, 1937 Weil, Roth & Co 

St. Cloud (Fla.) Imp. 6s, 1027-1941 S. Spitzer & Co. 

St. Louis City 4s, 1928-29-31, 197% Stix & Co., St. SY Stix & Co., St. L 
DO GS, BAB. . ccc cccscesccess +9914 99%, ss 

St. Louis, 4%s, 1935.. -of1¢2% Steinberg & Co., St. L. ... cusceeee 

San Diego (Cal.) Sewer & Water 4% 68, 1915-194¥........ *4.20 S. Spitzer & Co. 
Galuda (S. C.) School Stee, 1937 ...ccccccccesscccscsece ‘ 

Stone Co. (Miss.) Court House ds, 1% . 

Sulphur Springs (Tex.) Fund. 6s, 1928-1935 .... o 

Sylacauga (Ala.) Water Works 5'4s, 1027.......+- 

Taliapoosa Co. (Ala.) Refunding 5s, 1947 ‘ 

Troy (Ala.) School Se, 1947......c cc rccccccocsece . 

Catoer Ee. 5.) Ge, AGGic BES oo cv cccnsacd Gecciccctaccetet “450 R. M. Grant & Co 
Whitney (Tex.) 5s, 1997 ove ereecee else eseecesomsccee 100 W. R. Compton Co. 

Wildwood (N. J.) Funding 4365 .......¢.. cececcteecseess *4.50 R. M. Grant & Co. 
Williamson Co. (Tex.) Schoo! Dist. 5s, 1027............0. *4.80 8S. Spitzer & Co. 


0% Hirsch, Lilienthal & Co. 


95% Hirsch,.LAlienthal & Co. 
9 oe 











} 











Central 
Railroad 


of 
Hayti 
1st Collateral Trust 6s 


Due June 1, 1919 


Hartshorne & Battelle 


Investment Securities 


Members New York Stock Exchange. 


25 Broad Street, New York City 

















Central Union Gas Company 
Ist Mortgage 5s, 1927 


Equitable Gas Light Company 


Ist Mortgage 5s, 1932 


New Amsterdam Gas Company 
Consolidated 5s, 1948 


Westchester Lighting Company 
Ist Mortgage 5s, 1950 


WM. CARNEGIE EWEN 








OR REIGN GO| 





100 BROADWAY, NEW YORK. 
Tel. Rector 3880. 
Russian Gov’t Bonds 
Mexican Gov’t Bonds 
Options in Rouble Exchange 
ALFRED R. RISSE CO., 


56 Wall St, N.Y. Tel. 4516 Hanover 











SHORT TERM SECURITIES 
Railroad Co’s Industrial Corp’s 
Manicipalities end Foreign Governments 
BOUGHT AND SOLD 
Inquiries invited. 
SALOMON BROS. & HUTZLER, 


Members of New York Stock Exchange 
Tel. 6300 John. 27 Pine St. 








31 Nassau St., N. ¥. 


Short Term Notes 
Railway Equipment Bonds 
Municipal Bonds 
Foreign Government Securities 


Bull & Eldredge, 





Tel. 632 _ 





Consumers Pr. Co. 52, 1936 
Philadelphia Co. 544s, 1919 

Cuban Goy’t 414s, 5s. 6s 
Goldschmidt Detinning Pfd. & Com. 


MILLER & CO. 


Private Wires Baltimore, Richmond 
é& Louisville. 
120 Broadway, New York City 








IR. C.MEGARGEL & Co! 


| Members New York Stock Exchange. 





Investment 
Securities 


27 Pine St., — New w York’ 























42s, F. & A. 1953 
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Stocks & Bonds 

Fire & Life Insurance 

Stock : 

Bank & Trust Co. Stocks = 

Standard Oil Stocks 
Coal Bonds 

Quotation Sheets en Request 


= Baker, Carruthers & Pell 


= 15 Broad St. "Phone 5161 Hanover = 





AY AL HT 


ull 





List of 
Canadian Government, 
Provineial, and Gity Bonds 


Furnished on Request. 


THE DOMINION SECURITIES 
CORPN., LTD. 
TORONTO 


— 


Tiers n Gov't Bonds 


RUSSIAN g's INTERNAL 5/28 
CANADIAN GOV’T BONDS 
OPTIONS IN ROUBLE EXCHANGE 


NEWMAN & UNGER 
Private Wire te Chicago. 
66 Broadway, New York. Tol. Rector 7337 
76 W.Monree, Chicago. Tel. Randelph 6569 














$35,000,000 
REPUBLIC OF CUBA 


5% Gold Bonds of 1904. 


Coupons due September 1, 1917, of the above 
Bonds will be paid on presentation at our office 
om and after that date. 


SPEYER & co. 


New York, August 29, 19 








Missouri Pacific Con. 6s 
New Mexico Ry. & Coal 5s, ’47 


VICKERS & PHELPS, 


Members of New York Stock Exchange. 


36 Wall St., New York. 


*Phone—John 6136. 














$100,000 City of Teronto 
5s of 1926 to 1946 
Yielding 5%. 
HIRSCH, LILIENTHAL & CO. 


Members N. Stock Exchange. 
61 BROADWAY, NEW YORK. 
Tel. Rector 5630, 


Cities Service | 
McGOVERN & CO. 


25 Broad St., N. ¥. Tel. Broad 7444 














FOR SALE 
25 M Albany & Susq. 31s, 1946 


@785%, about 4.90 basis 


ALFRED M. MORRIS 
71 Broadway, N. Y. Tel. 5912-13 Rector. 


Wm. Willis Merrill 


Investment Securities 
419 Produce Exchange Bldg, 
Telephone 1988 Broad 











We Will Bay and Sell 
Smith Motor Truck, Common 
Smith Motor Track, Preferred 


Anderson, Colby & Koellner 


66 Broadway. Tel. Rector 5250-5252 








| National City Bank 
|N. Y. County Nat’! Bank 
|MANSFIELD & KIRK 


| 30 Wall St. oo NN. YW. "Phone 28 Rector | 








Central Aguirre Suger 
Edmunds & Jones Corp. 
H. W. Jehns-Manvi le 
Santa Cecilia Sugar 


Theodore L. Bronson 


16 Wall St., N. ¥. _Tel. Rector 99265. 


UP-TO-DATE ILLUSTRATIONS, _ 
The New York Times Mid-Week. Pic- 
teria! contains pictures from all war 
frotts. Jest illustrated magazine, 10 
eents; $5 - ies ee ‘glumes of tee 
aumbere, mail, 5 mes Square, 
Sew York.—Acve ~ 7 




















anu list Open’) Market 





CANADIAN ISSUES, Including Notes—Continued 


—-Bid for— 


Saskatchewan Ss, Oct., 1925. 
Saskatchewan is, May, 1926. 


Cities— 
Calgary 6s, March, 1918..,... 
Edmonton 6s, Jan., 1921:..... 
Halifax ref. 5s, 1951......... 


Maisonneuve 6s, 1918........ 
Montreal is, Dec., SORT. . écccoe 





D> 5s. May. SS escee 
Do 5s, May, 1936.......... 
Ottawa Ss, 1944.............. 
Ottawa 55, July, 1945. ....... 
Quebec is; 1920. .........00. ee 
SS So Se... Ser 
Toronto 5s, 1926-46....... or 
Toronto 414s, July, 1925...... 
Vancouver 414s, 1924........ . 
Victoria 42s, “1924 Serer eeee 
Winnipeg 5s, 192zv........ eee 
*Basis. 


At 
92'5 
9S 


98% 
9914 
97 
90 
98 
Nis 
97¢ 
974 
94 
9 
nO 


95 


By 


W. S. Macomber 
Hirsch, Lilienthal & Co. 


Hirsch, Lilienthal&Co. 


Ww. S. 


Macomber..... 


Hirsch, Lilienthal & Co. 


5.05 R. M. 


—Offered— 

At By 

tits W. S. Macomber. 
vi. Hirseh,Lilienthal & C< 


100%, “ 

107 a 

Grant & Co 
100 Hirsch, Lilienthal&Co 
100% Bull & Eldredge 

99% S. Macom ber. 

$8... Hirsch, Lilienthal & 
95% W. S. Macomber. 

99 Hirsch,Liltenthal & C« 
97% W. S. Macomber. 


ig Hirsch, Lilienthal & Ca. 


99 “ 
95 * 
Mig W. S. Macomber 


92. Hirsch,Lilienthal & ¢ 
YO, ss 


OTHER FOREIGN, Including Notes 


Amer. For. Sec. 5s, 1919.+.. 





9514 Bull & Eldredge.... 
Ler “i 


95% Salomon Bros. & H 
93% Bull & Eldredge 


Anglo-French Ex. ids, 1920... % 
Argentine Gs, 1917 ....... e-e 100 Mann, Bill & Co...... 100% 

a | ae esce YS% % 9S$y 
Cuban Govt. Int. 5s, 1905..., 94 Miller & Co......2..+. 94% Miller & Co 

Do -Hixt: Ge, 1944. .....cccce ng sie YO% a 

OS ESS aa Hy r oe 6060S Rt 808 

Do Ext. 44s, 1949.......... SOs “Viteteere Se PMOIB 6 i cccs 0ke” - sscvcdic 

Do Treasury Gs, 1918...... oe. DER Gio occ ccecic 100- Miller & Co 
Italian Govt. Gs, Oct., 1917.. 99} Mann, Bill & Co....... 100%, Mann, Bill & Co 
Norway Gs, Oct., 1917...... « 100 100% “ 

Do Gs; Feb. 1, 1923...<..<. 2 10342 - 105 
Newfoundland Govt. 5s, Pcs 

TE,  BBED. cc cveccceccoce esceses 9% Bull & Eldredge...... 96% 
oe Govt. sibs, Dec., '21. 68 Keyes, Haviland & Co. 70° Keyes, Haviland & «« 

6%s, July, 1919........ & ee 81 =a 

De Internal 542s, Feb., 1926.$178- Bull & Eldredge......$182- Bull & Eldredgs 
Switzerland 5s, 1918........ - 99% Mann, Bill & Co...... 100 = 

Do 5s, March, 1920....... -» 99% = 100% 


Adiron. Elec. Pr. 1st 5s, ‘62.. 
Ala. Trac., Lt. & P. ds, 1uz.. 
Albany So. is, 1939.......... e 
Amer. Gas & Elec. 6s, 2014. 
Amer. Gas deb. 6s, 2016..-. 
Alabama Pow. Ist os, iva... 
Am. Power & L. 4s, : > 
Am. Public Service 1y4Z.. 
Am, W. W. & Elec. 5s, 1934.. 

“ipa ne P. & L. Ist s. f. Ss, 






De. 1934. inl 
Augusta-Aiken | bs. 1935..... é 
Bangor Ry. & Elec. 5s, 1935. 

3aton ILouge Hl. Ist os. isu. 





Bell Tel. of Can. 5s, 1925. 
Birmingham Ry.& Lt.4s, 54 
Oe 0 ear ° 
Belhaven (N. C.) W. W., El. 
Lt. & Sew. is, 1047....... 
Bloomington_ & _Normal Ry. 
SS ) 2° eae 
Boston & Worcester St. Ry 
RE AOL 


Bristol Gas & El. 5s, 1939. 
Brazilian Tr. L. & P. 5s, 1919 
B’way Surface ist 5s, 1924.. 
B'way & ith Av.Cons,is, "43. 
Bleecker St. & Fulton Ferry 
DR. fs ogc es.e00 1 0.08a oe 
Bklyn. Boro, Gas gen. 
B’klyn Bor. Gas Ist 5s, 1938. 
B’klyn, B.B.& W.E. 5s, 1933. 
B’klyn City & Newtown Ist 
ds, 1939 ' 
B’klyn City R.R. ist 5s, 1941. 
B'klyn Hts. R.R. 5s, 1941... 
B’klyn. Q. C. & Sur. ist 
5s, 1941 
Do, cons. Se, 1041......... 
B’klyn R. T. 5s, 1945........ 
B’klyn Union Gas 5s, 1945.. 
B’klyn Union Elev. 5s, 1950. 
Buffalo Ry. Cons. 5s, 1931.. 
Buffalo Crosstown 5s, 1932.. 
Burlington (Ia.) Ry. & Lt. 5s, 
25) 


Butte Elec. Power, 5s, ‘51.. 
Canton Ele@ 5s, 1957 r 
Can. Lt. & P. 5s, 1949... 
Cape Breton Elec. ist 5s, "32 
Carolina P. & Lt. Ist 5s, 1938 
Cataract Pow. & Cond. 5s,’27 
Catawba Power 6s, 1933.... 
Cedar Rapids Mfg.&P. is, 53 
Cent. Indiana Gas 5s, 1931.. 
Cent. Crosstown 6s, 1922... 
Cent. N. Y. Gas & El. 5s, 1941 
Cent. Union Gas Ist 5s, 1927. 
Cin. Gas & Elec. 5s, 1956... 
Cin. Gas Trans. d.g. 5s,’33.. 
De, ag. Ga, “38... ial 
Cit. L, H. & P.ofPa. Is st 
Cit. Gas (Ind.) 5s, ’ 
Cleve. Ry. 1st 5s, 
Cleve. Elec. 111. Ist 5s, 
Colorado Power 5s, 











Columbia (S. C.) Ry., Gas & 
Elec. Ist 5s, 1936.......-.++ 
Col. Gas & Elec. 1st 5s, '27.. 
Do, deb. 5a, 1927.......... 


Col., Lon. & S'f'l'd : 
Col. & Ninth Ave het | ds 
Columbus (O.) Gas 5s, 197%. 
Col., B., L. & Nk Tr.5s,1921 
Compton Heights Ist 5s, 1923 
Conn. Ry. & L. 4%s, 1951.... 
Conn. & Monong. Ist 4s, 1930 
Conn. Pow. Ist & cons. 5s, '63 
Consol. Trac. (N.J.) 5s, 1933. 
Cons. Wat., Utica, Ist 5s, ‘30 
Vo deb. 5s, 1930... 
Con. P. (Mich.) 5s, 
Cumberl'd Co. P. * 
Dallas Elec. col. tr. 5s, 
Dayton Lighting 5s, 1957.... 
Dayton P. & Light 5s, 
Decatur Ry. & L. Ss, 1943 
Denison & Sherman Ry.5s,’ 
Denver Tramway 5s, °35.... 
Des Moines Elec. 5Ss¢ 1938.... 














¢ Berdell Bros.....«,- 

6> Sutru Bros. & Co..... 

S80 Redinond & Co....... 

88 Berdell Bros. 

sO “ 

SG os 

85 “ 

94 National City Co..... 

72 Dominick & Dominick 

v0 tedmond & Co...... ° 

00) ©6Wm. Carnegie Ewen.. 

&5 a 

55 Redmond & Co....... 

‘$7 Stone ‘& ‘Webster. . ; Sad 

9412 W. S. Macomber..... 

S7 Pt ge oS ee eee 

v7 $3 

9 SS. K. Phillips, Phila.. 

8&5 3urgess, Lang & Co.. 

73  Berdell Bros........ ee 

93 W. S. Macomber.... 

#2 Abbott, Johnson & Co. 

&2 Keyes, Haviland & Co. 

50 =Abbott, Johnson & Co. 

85 ‘ 

90 Wm. Carnegie Ewen.. 

90 i 

88 “ 

90 ~ 

92 Abbott, Johnsen & Co, 

8s “ 

75 - 

8 Wm. Carnegie Ewen. 

97 Abbott, Johnson & Co. 

‘ 2 a Serene ry 

‘94. Wm. Carnegie Ewen. 

94 Berdell Bros.......... 

42 W. S. Macomber 

87 Stone & Webster. 

8% Miller & Co........0. 

10) =6J. A. Clark & Co 

100 

84  W,S. Macomber...... 

8 A bbott, Johnson & “ ‘0. 

oO J. Asie 2: Op....- 

95 Wm. Carnegie Ewen. 

9712 A. B. Leach & Co.... 

98 oe 

97 ef 

906 J. A. Clark. & Co. 

$9 Blodget & Co......... 

05 Spe neer ‘Trask ‘& Go.. 

89 S. P. Larkin & Ce... 

8 Redmond & Co....... 

&2 B. Leach & Co... 

i7 nia 

97 S. K. Phillips, Phila.. .. 

82 Abbott, Johnson & Co. 

95> J. A. Clark & Co..... 

94 ‘Se, Lang & Co 

9 Stix & Co., St. L....-. 

94 S. K. Phillips, Phila. 

0 ~ 

92 Stone & Webster...... 

99 B.H. & F. W. Pelzer. 

95 Redmond & Co........ 

91 Berdell Bros.......... 
A. B. Leach & Co.... 





Denver Un, Water 5s, 1914.. SS 
Det. Edison 1st 5s, ’33 ..... 100 
Do ist & ref. 6s, °40....... 95 
DO COMV. GB... ccc csc scores 110 
Det. City Gas P. & L. 5s, '25. 97 
East Ohio Gias ist 5s, '39.... % 
East. Mich. Edison 5s, ‘31... 96 
Bast. Tex. El. ist col. 5s. °42 8&8 
Econ. L. & P. ist 5s, 1956... 90 
Ed. El. It. Paterson ist 5s,'25 3 
—— Blee. (Lancaster) is, 
BOGS « 08K es. cee cs cccecsccce oe 
BU. Elec., B’kiyn, 1st 4s, 1939. "82 
Do. of N. ¥: 1st 5s, 1995... 101 
Edison Elec. (Paterson) Se.. ece 





Stone & Webst 
Berdell 


S. K. Phillips, 


OP iccecve 


Oe ee eer 


Phila.. 


E. F. Hutton & Co.... 


Berdell 
Burgess, 
Spencer Tf 

Hornblower .& 
Spence Trask 
Horn wer & 
A, B. 
Hornblower & 


Bros.. 


r 


& Co. 
Weeks. 
& Co. 
Weeks. 


Leach & Co 


Weeks. 


Stone & Webster... ° 


tedmond & Co.. 


F. A. Peters, Paterson pm 


Abbott, "sonnae 


ereeesee 


nD t Ca 
ostmeosts 





3- J. A. Clark & Cc 
75. Sutro Bros. & Co 
87 Redmond & Cc 

92 Berdell Bros 


93 
88 ‘s 
89 a 


9744 National City C« 
73 ~=6Berdell Bros. 

94 Hornblower & Weeks 
94 Wm. Carnegie Ewer 
‘65 Redmond & Co 

98 Burgess, Lang & 


~# Stone & Webster 
oy W. S. Macember 
$3 Miller & Co 


100 «=W.L.Clayton &Co.,7 


90 Burgess, Lang & ‘ 
77 = Berdell Bros. 


95 W. S. Macomber 
96 Wm. Carnegie Ewer 
&D> oT 
63 Abbott, Johnson & Cc 
95 “ 

Carnegie Ewen 


95 Wm, 


93 Wm. Carnegie Ewen 
94 Abbott, Johnson & Co 


97 

89 Wm. Carnegie Ewen 
&5 Abbott, Johnson & « 
90 Wm. Carnegie Pwen 
08 i 

94 Abbott, Johnson & ¢ 

102. ~Miller & Co. 

102 a 

89% J. A. Clark & Co. 

96 Wm. Carnegie Ewer 


96 eg Bros 

c W. S. Macomber 
Stone & Webster 
Berdell Bros. 

S87. W. S. Macomber 
911g J. A. Clark & Co 

95 Abbott, Johnson & C% 
9 J. A. Clark & Co 
98 Wm, Carnegie Ewer 


98 <A. B. Leach & Co 
100 me 

100 

‘95 Blodget & 

102. «Stix & Co St 


% Berdell Bros 
92 «6S. P. Larkin & Co, 


92 Redmond & Co 


$6 <A. B. Leach & C 
§3 “ 

9 Abbott. Johnson & 
97 J, A. Clark & Co 


- % Stix & Co., St. L 
96 Redmond & Ca, 

'% Stone ~% ‘Webster 
— B. H. & F. W. Pelze 
100, Redmond & Ce 


95 
93 J. A. Clark & Co 
98 <A. B. Leach @ ¢ 


9% Stone & Webster 
o4 Berdell Bros 


‘04 -Berdell_ Bros 

88 Burgess, Laag & < 
101 Spencer Trask & €o 
97 irl 

‘9 Hornblower & Weeks 
100 =A. B. Leach & Co 

99 Hornblower & Weeks 
92% Stone & Webster. 
Redmond & €o. 


hr ig Copenite &:Co., Phila 

tt, Johnson _ & Co 

wm Carntgie Ewrn 
Moore & (jp. 





s Montreal Stock Exchange 


Dealers in 
lian Bond Issues. 





Vonthly Review 


anadian Condi- 


on request, 


Lewis Building, 











CANADIAN 
GOVERNMENT, PROVINCIAL 
and MUNICIPAL BONDS 


LIS ] FFERINGS ON REQUEST 


FEmiliu Jarvis & Company 


Stock Exchange) 





Jarvis ding, Tendiites Canada 
ndon, England. 
SGiciest sit b= oS COM: ABI, 


area 


specialists in High Grade 


ANADIAN 


Investment Securities. 


f te your maqutry. 

= Osler & Hammond 
Pa nto Stock Exchange 

Ei 21 Jorden St. Phone Main 3952 

Pa Toronte, Canada 

OTOL aye bsg): {DUN SOIR RF 





Dominion of Coie 
5% Gold Bonds 
March 1, 1937 


Princiy and Interest payable in 
New York 


Due 


LD—QUOTED 


Bar r & Schmeltzer 
14 Wall New York 


talists 


Halifax John, N. B.—Sherbrook 


F. B. McCURDY & CO. 


Members Montreal! Stock Exchange 
| 136 St. James St., Montreal, Can. 
| Private y ection with all offices ané 
w vy & Co. of New York. 
Sydney St. John’s, Nfld 





MONTREAL 


_ We specialize in 
Canadian Investment Securities| 





~ licited. 
Thornton, Davidson & Co. 
Mer r Stock Exchanga. 


rransportation Bidg., Montreal, Que, 





| 
| 
J 





rORONTO 
BONG ARD, RYERSON & CO. 


to Stock Exchange 


Canadi lan Stocks and Bonds 


es invited. 


85 Bay Toronto, Canade 


Ei al a 
BICKELL & Co, 
York Cotton Exchange 
Produce Exchange 
Members ago Board of Trade 
pes Grain Exchanga 
ndard Stock Exchane 


Bldg., Toronto, Can, 


J.P 


Standard 


rocKS—BONDS 
ughbt or Sold 
ANP. LOTS / on margin 
ver LOTS or full payment 
sit Any Purse. 


HENRY STAIER 


BROADWAY, N. Y. 
Wrone Rector 9790. 
Branch e ORO Madison Ave. & 63rd >i. 


CAN ADIAN ISSUES 


iodically bookiets 
a lars deseriptive of 
grade Canadiag@ 
Invest ecurities. We shall 
be nail these to you 
4 d if you will send us 
é ame and address. 


| Royal Securities Corporation, 
Limited 


Montreal, Canada, 























One of the 
Largest 


subsidiaries, of Cities Service 
Company, the well-known Public 
Usility organization, has an issue 
of Preferred Stock suitable to the 
Beeds of the careful investor. 


During the next seven months 
the income return on the stock will 
be equivalent to 10% per annum, 


Write for Circular No, E-135 








| 

| HENRY L. 
' 

© COMPANY 

| 60 WALL ST. NEW YORK 

















Bethlehem Steel 
New 8% Pfd. Stock “B” 
and Rights 


Bought—Sold— Quoted 


E. BUNGE & CO. 


Members New Yor! Exchange 
44 Broad Street New York 


Phone Broad 06951-2-3-4-5-6 








Lehigh Pewer Sec. Corp. 
10 year 6% Noten. 
West Va. Trac. & Elec. Ce. 
2 year 6% Notes. 


Martin, Berwin & Co. 


31 Naseau St., New York. 
Telephone Cortlandt 309. 














Butler Bres. 


Safety Car Hts. & Iitg. 
United Lt. @ Byes. Com. & Pfi. 
Calce Chemical Co. Com. & Pd. 


John Burnham & Co. 


Private Wire te All Marketa. 
115 Broadway. Tel. Rector ‘9876, New York. 


A Bond House 
of Service 


Bend fer tetter Geacribing our spectal 
service Cepartment, which watches 
the equity behind our clients’ bonds. 


J.R. Bridgofdrd 6 Co. 


131 Breadway, New York 

















American Maritime Securities 
Bought Sold Quoted 
WM. H. RANDALL & CO. 


Snformation Cheerfuily Furnished 
New York Boston 


86 Beaver &. 60 Federal 5% 


J. S. FARLEE & CO. 


Katablished 1882. 
66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 


MORTON LACHENBRUCH & CO. 


Miscellaneous Securities 
Equitable Bidg. New York. 
Telephone Rector S354. 








Semet-Solvay Stock ‘and Rights 
McClure, Jones & Reed 
Members N. Y. Stock Exchange 
115 Broadway New York 
Phone 7226 Rector 


GRANNIS & COMPANY, INC. 


Specialists in 
TRUST COMPANY, 
REALTY AND INSURANCE 

STOCKS 


10 Wall Street _—_—Tel. 690 Rector 


FOR RESFARCH. 

The New York Times Index gives date 
, and place of every event. Published quar- 
“eerily, $2 a volume. Times Square, New 
Vork.—Advu, 





Annalist Open Market 





PUBLIC UTILITIES—Continued 









—Offered— 

At. By 

97 Stone & Webster. ‘ 
100—=OA. > more & Co 
BY 5. soneceser 

93 y ye Clark & Co 


——Bid for—— 

At By 
El Paso Elec. col. tr. Ss, 32. & Stone & Webster...... 
Elec. Transmission @s, ‘20.. 87 <A. H. Bickmere & Co. 
Elec. Dev. of Ont. Se, 1933.. 86 W. S. Macomber..... 
Kimira, W. L. & R. R. Sa, a |. « sadehaeur Uk. gene 
Hliza., Plain. & C. J. istSe, SO Oe OF A. "Peters, Paterson ... 
Elizabeth & Trenton _ bay Po 

Empire Gas & Fuel 6a, 1 or id. A. Clark & Co eenee 
Equ. Gas of N. Y. cons. oe 97% Wm. Carnegie Ewen.. 
Federal Light & Tr. ist. 6a, 

BEB a ccccccccccccccccccce « © White, Weld & Co.... 

Do 10 year Gs, 1922.... 63 “ 

Fiorida & W. S. Sa, 1004..... See |, sn acgees e 
Ft. Werth P. & L. lat Sa, ‘34 91 Miller & Co. esue 
Gal.-Hous. Ei. lat 7 *% B84 Stone & Webster on bine 
Galveston Elec. ist Bb ie 

Gen. Gas & El. Sa, sibate. ® Penh tt PEE 
Gen. Electric 6s, ‘ 101% Callaway, Fish & Co.. 
Georgia Ry. & EL. iets c. 5s,’32 97 Spencer Trask & Co... 
Gt. Falls Power 5s, 1940.. 96 «Hornblower & Weeks 
Georgia, Car. Pr. 5s, 182... 50 Moore & Co 

Georgia Lt. & Pr. Rys. 5s, "41 70 Berdell Bros 

Gt. North. Power 5s, 1935 7? = 

Gt. Northern Ry. 5s, 1920... . rere eee ee P 
Gt. West. Power os, 1446... SO S. P. larkin & Co a 
Gt. West. Power 6s, 1925.. 87 Berdell Lros......... 
Hoboken Ferry 5s, 1946 - & B.H. @F. W. Pelzer. 
Hackensack Water 4s, 1962.. 79 -_ ° 
Harwocd Elec. lst s, f. 5s,'39 100 S. K. Phillips, Phila 
Havana El. Ry. & L. Ss, °S2.. 983 Miller & Co........... 
Hattiesburg 1st 6s, _ 1928. 93 Capelle & Co., Phila 
Home Tel. & T 88% E. FF. Hutton & Co 
Fiouston Eléc . % Stone & Webster. 
Hudson County Gas 1949. w% F. A. Peters, Paters 
liydraulic Pow pee Falls. 9% J. A. Clark & Co 

Do Ist 5s, 1960........... . ™ 
Indianapolis Gas 5s, 1952 99 Miller & Co.. 

Inter. Traction sec. 6s, 1926 ° . 
Jackson & B. Creek Trac. 5s, 

1923 . 9+ Burgess, Lang & Co 
J. &.. Hob. & Pat “4s, 1949. o 6. H. & F. W. Peizet 
Jamaica & B’klyn 5s, 1930 90 Abbott, Johnson &-.Co 
Kan. City Term. 4%s, MM21.. 97 Kean, Taylor & Co 
Kan. City Home T, 5a, 1923.. 91 Stix & Co, St. L 
Kings Co. Elevated 4s, 149. 70 Wm. Carnegie Ewen 
Knoxville Gas Ist 5s, ‘38 . © A B Leach & Co 
Kentucky Utilities tis. 1919.. 97 A. H. Bickmore & Co 
Kings Co. ELL. & P.lst 5s,’37 98% Abbott, Johnson & Co 
Laurentide Power Ss, 1946 .,. 5 W. S. Macomber.... 
Lehizh Power Sec. 6s, ‘27 78 Keyes, Haviland & Co. 
Lewiston, Augusta & Water- 

ville Ist & ref. 5s, 1937 ere et 
Imex. Av. & Pav. Fy. fs. o4 80 §=6Abbott, Johnson & Co 
feng Tslame@ Tati GR, BEEP... ccccces (tc cee 
Louis. Gas & El. ref. 6s, 1918 9) Miller & Co : 
Louisville Lighting 58, 1953.. 9 J. A. Clark & Co 
Louisville Ry. Ss, 1930.... 100% Miller & Co.... ° 
Madison Riv. Pow. 5s, 1935... 96 Burgess, Lang & Co 
Michigan Traction 6s, 1921 mo)60OhUdS. «XK. «Phillips, Phila. 
Memphis St. Ry. 5s, 1945.. 8745 Miller & Co... ..ccccees 
Michigan Un. Ry. 6s, 1936... 63 8S. P. Larkin & Co 
Middie West Utilities Gs, "25. 95 A. H. Bickmore & Co. 
Mil. El. Ry. & L. ist deve 26. #9 ##S. P. Larkin & Co 

Do ref. 4%3, 1981... .....+.. BS i 

Do gen. 5s, °S1. s) a 
Minnesota & Ont. Pr. ‘Ga, "1923 96 Callaway, Fish & Co.. 
Minn. St. Ry. & St. P. City 

wimt Ga, BOMB... 2. cacccscese *%} Hornblower . Weeks. 

inneapolis St. ‘Ry. Se. 1919. Se Se Ge Gi ccc ceses 
Minneapolis Un. Ry. Gs,‘22.. 103 Blodget & C ° seape 
Minn. Gen. Blec. Ss, 1936.... 97% Spencer Trask & Co 
Miss. River Power 6a, 1961. 68 Stone & Webster...... 
Monongahela V. Trac. 5s, ‘52 88 J. A. Clark & itcape 
Biumele Mlec. LA. Ge, 100B...c-c2. __ secesece ~ seosecce 
Mutual Unien Tel. 5s, ‘41.... 92 Blodget & Co..... ° 
Montclair Water Ist Ge, 1046 92 =F. A. Peters, Paterson . 
Montreal L. . &@ P. Sa, 1933 90 W. 5S. Macomber...... 
Nassau con " @., 1961 @ Wm. Carnegie Ewen.. 
Nassau Elec. 1st 5s, "4944. 98 Abbott, Johuson & Co. 
Nassau L. & P. ist 5s, 1927... @ ©6©National City Co...... 
New Amsterdam Gas cons. 

Ge, GRGE  . icccccccpccceccese 96 )6©6hWWm. Carnegie Fwen.. 
Nevada-Cal. Pr. 6s, 1927. 101 6. F. Hutton & Co. 

N. ¥. Gas Heat & P. Ss, 1948 .. eases osncdece 
Newark Pass. Ry. Ss, 19.. 101 J.S.Rippel&Co., New’k. 
Newark Con Gas con. 5s, "43. 100 os 

New Or. Ry. & L. 4%, 1995. 78 Miller & Co........... 
N. Y. & E. Gas let Ge, I1M4 8TH Abbott, Johnson & Co. 

Do cons. hs, ecsecccacsesece a6 ™ 
N. Y. & West. Lt. deb. Ss, "54 92 Wm. Carnegie Ewen.. 
N. Y. & Queens MM. Lt @ P. 

Dee De. Bt 04 doccesscace 90 Abbott, Johnson & Co 
N. ¥. & Queens G. gen. 6a, 34 8 S 
N.J.@ Hud.FURy.& Fy.4s,'. 79 B.H. & F. W. Pelzer. 
N. ¥. & Westeh. Lt. gen. 4s, 

SED . ¢ SSe6s0seb0seceeesecces 7 Redmond & Co........ 
N. Y. & Hoboken F. 5s, ‘46 98 H. & I’. W. Pelzer. .. 
Niag. Falls Pr. ist Se, 19G2.. 96% Spencer Trask & Co. 
Nor. Maine S'pt. R.R. & Ter. 

Be, Tel ccccccccecesnceoeese 8& Burgess, Lang & Co.. 
No. Ontario L. & P. tat G.‘31 w ‘ 


Northern Elec. 5a, 1957 


North 
1955 ‘ 
No. Tex. Elec “col. tr. 5s. “40 
Nor. States Power 5s, 1941. 
N. W. El. of Chic. 5s, 1941. 
Nova Scotia Tram. & P. 5s, 
BOGS oéncscccsci eee 
Nor. Union Gas ist ‘Ss. 927. 


Ogsenera® & ame Cham 


Oke ami st Ry. “ist Ss, ‘28 
oO. & C. BL Ry. & Bridge Ist 


COMB. Se, BB... cccccccccses 
Ont. Power Ist" Se, 1943..... 
Ont. Pow. deb. 6s, 1921 
Ontario Transmission %s, ‘45 
Ottumwa Ry. & LA. Ist & ref 

5s, 1924 . 

Pacific ¢ ‘oast 5s, 46. 


Pacific Gas & El. gen. os, sas 


Pac. P. & L. Ist & ref. 5s,"30. 
Pacific Lt. & Pr. 5s, 1951 
Passaic Lighting 1st 5s, 192. 
Passaic Water Ist 4s, 1920... 
Do a gen. Ss, 1937........ 
Paterson & Pas. G.&E. 5s,'49 


Pater _— Ry. Cons. Gs, 1931 


Pensacola Elec. Ist Sa, 1a3i. 
Peekskill Lig. ist 5s, 1990 
Portland (Ore.) Ry. 


a 






Portiand (Ore.jas & C. 5s,’ 
Portland & R. F. 4s, 192 
Puget Sound blec Ry 5a, 
Railway & Light Sec.,1955-46 
Racine (Wis.) Wat. Sa, 1981. 
Riverside Traction Ist 5s.'60 
Rochester Ry. cons. 5, 1930.. 
Rock. & Interurb. lst 5s, 22 
Rochester Ry, & L. Ss, 1994.. 


Rutland (Vt) Ry., L. & P. 
Pat Ge, INEG.....ccccccecs ee 
Do 4%s, 191. ; 

St. Jo. (Mo.) Ry., ln, H. @ 
P. Ist Ga, 1987 ......ccscces 

St. Louts R. R. Brod. 4%a,'20 

St. L. & Sub. my. lst 5s, 1921 
Do gen. Sa, 1923.....+-...+« 

Salmon River a ~ 1952. 

Seatlle Elec. con. ref. “2. 

Seattle Lighting 5s. 1989 

Seattle Elec. Sa, 1990........ 

Shawinigan W. & P. Sa, Oct., 
BOM ccccccceccesesccnccess 

Southern Sierra Gs, 1996 


Seuth Ferry tet ba, 1919. 


Ist hia, 30 


Westchester — 5s, 


5S. Macomber. 


80 Wm. Carnegie Ewen.. 

64 Stone & Webster 

. 7% Miller & Co..... 

81 W. S. Macomber...... 

9T Abbott, Johnson & Co. 

63 Burgess, Lang & Co 

v1 Capelle & Co., Phila 

91 Redmond or 

vo S. Macomber 

97 

RO Blodget & Co.. 

80 §6Blodget & Co 

86%, National City Co 

Ls White, Weld & Co 

R38 Be rdeil Bros cmenen 

9 *F 4. Peters, Paterson 

a2 5 

ow 

rr) 

106 ee 

KG Stone & Webster.. 

iM Abbott, Johnson & Co 

75> Redmond Te GOesceses 

RS Rurgess, Lang & Co. 

7 #%S. K. Phillips, Phila.. 

%4 Stone & Webster. 

Wr; F. A. Peters, Bsietson 

Wt, Miller & Co.... ; 

sy 6 OA. OB. Leach & Co. 

“3 Miller & Co........s0. 

70 Redmond & Co. woes 

80 §6—Burgess, Lang & Co. e 

96 Plympton, Gard. & Co. 

95% Stix & Co., St. L...... 

951, 

Ga ‘ 

ee ee Oe Oe oc kcccece 

88 Stone & Webster...... 

‘92 Blodgett & Co........ 
y. S. Macomber...... 

+ 10% E. F. Hutton & Co... 

% Abbott, Johnsen & Co. 


“8. J. A. Clark & Co 

100 Wr Carnegie Ewen. 
8 White, Weld & Co. 
90 Pr 
eo J. A. Clark & Co. 
9 Miller & Co. 
68 Stone & Webster. 
91 5. 
7> Redmond & Co 
‘99 Spencer Trask & Co 
% «©Hernblower & Weeks. 
60 Moore & Co 
73 Berdell Bros. 
S43 ry 
981, Callaway, Fish & Co 
81 Berdell Bros 
91 = 
‘g0, B. H. & F. W. Pelzer 
vo Stone & ‘Webster 
1) B. H. & F. W. Pelzer 
97 J. A. Clark & Co 

101 = 
9 Miller & Co 
95's Capelle & Co., Phila 
+44, BSH. &'F. W. Pelzer 
99 Kean, Taylor & Co 
938 Stix & Co., St. L 
76 Wm, Carnegie Ewen 
ot A. B. Leach & Co 

100) =6A. H. Bickmore & Co 
100 Wm. Carnegie Ewen 
89 =W.S. Macomber 
82 Keyes, Haviland & Co 
R4 Miller & Co 
s& OS. % Larkin & C 

. *% J. A. Clark & C 

. 100 Miller & Co. 

1000S J. A. Clark & Co 

. 101% Miller & Co 
S81, Miller & Co. 
6s S. P. Larkin & Co 
99 <A. H. Bickmore & Co, 
100% S. P. Larkin & Co 
vo sae 
87% 
98 Hornblower & Weeks 
106 Blodget & Co. 
08 ry 
7@ Stone & Webster 
92% J. A. Clark & Coa. 
96% Burgess, Lang & Co. 
ST Blodget & Co. 
% Ww. S. “Macomber 
70 Wm. Carnegie Ewen. 
76 Wm. Carnegie Ewen. 
93 Wm. Carnegie Ewen. 
"9% Moore & Co 

= J.S.Rippel&Co., New'k. 
o” “ 
79% Miller & Co. 
a Abbott, Johnson & Co. 
96 Wm. Carnegie Ewen 
9 Abbott, Johnson & Co. 
72 Wm. Carnegie Ewen 
9 Spencer ‘Trask & Co. 
92 an, Lang & Co 
82 . S. Macomber. 
84 Ww. D. Runyon, Scran 
88 Wm. Carnegie Ewen 
88 Stone & Webster 
90% J. A. Clark & Co. 
83 Miller & Co 
86 W. S. Macomber 

100) |S Wm Carnegie Ewen 
68 Burgess, Lanz & Co 
94 Redmond & Co 
95 i 
91 J. A. Clark & Co 
100 W. S. Macomber 
85 Blodget & Co 
95%4 Hornbiower & Weeks 
90 Blodget & Co 
Si, National City Co 
M% S. P. Larkin & Co 
SG 6 Berdell Bros 
my Stone & Webster. 
8 Redmond & Co 
92 «J. A. Clark & Co 
92 Burgess, Lang & Co 
9S Stone & Webster 
85 6S. P. Larkin & Co. 
93 A. B. Leach & Co 
8) Redmond & Co 
98 Plympton, Gard. & Co 
9644 Stix & Co., St. L. 
oT me 
7a 
86% J. A. ’ Clark & Co. 
93 ptene & Webster. 
RL Mark & Co 
97 Blodgett & Co. 

10i W. S&S. Macomber 
$2 Abbott, Johnson & Co 











| 
| Ps 9970 aan Dain 
| 14 Wall Street, New York 











_ Aetna Explosives 
Preferred 


Aetna Explosives 


ist 6s 1945 
é@ 


UNHAM« 


SPECIALISTS 
Telephone 4501-2-3 Hanover 








| 43 Exchange Place, 
































Specialists 


PUBLIC UTILITY ISSUES 
CLAUDE MEEKER 


8 East Broad St., 71 Broadway, 
Columbus, Ohie. New York City. 








Russian Gov’t Bonds 
All Issues 
Bought-—Sold Quoted 


GEO _REITH & CO 
40 WALL ST., N. Y. "Phone John 3000 
Railroad Beads, 

Industrial and Public Utility 
Stocks and Bonds 


PHILIP LYNCH 


First National Bank Building 
CORRESPONDENCE INVITED 
2 WALL STREET, NEW YORK CITY 
Rector 5a. 


[—Poriland Cre) Railway 
Ist Ss, 1930 
H. N. WHITNEY & SONS 


Members of the N. ¥. Steck Exchange 
iT Broad st. N. ¥. Han. 7652. 








dvance Rumely Deb. 6s. 
| Bethlehem Steel 


} Purchase Money 5s, 1936 


Keyes, Haviland & Co. 


Tel. Rector 7961 66 Brcating 








DEFAULTED (Irrigation Bonds) 
DEFAULTED (Coal & Timber Bonds) 
DEFAULTED (Railroad Bonds) 
DEFAULTED (Cas, Elec. & Water Bds) 
DEFAULTED (Mezxicen Bonds) 


Frank P. Ward, 15 Bread St., New York. 





Mocking Valicy Froducts ie 
Missouri Pac. Ga, 1920 
Missouri Pac. Bond Scrip 
Pere Marquctte Bond 
Western Maryland ist Pid. 
Chic. & K. Hl. Com. & Pid. 


William C. Orton 


25 Broad St., N. Y. Phone 3016-7 Broad 


" Underiping Mortgage ay 


of the 


Public Service Corp. 
J. S. STUBBS & CO., INC., 


ill ; eo Tel. 5638 Rector. 


f c~ Gas Bonds | 





' 


| ABBOTT, JOHNSON £ CO. | 


| Tel. Rector 4316. 120 BROADWAY. | 








R. J. REYNOLDS TOBACCO CO. 
Cumulative Preferred 


JOHN S. PRIMROSE 


Cotton Exchange Bulldimg 
Teleghope 380 Hanover. 60 Beaver St., N. ¥. 














Amer. Graphophone 
WILLIAMSON & SQUIRE 


25 Bread &t., New York 
Tet. G790-1-2-3-4 Broad. 














W 5 


dew hi] + "> . gk o>: ~ ee gamete $i , 
rk, Monday, facil <) 


wea SS SEAR... ete = ~ = ‘ a 


———— |: ST. LOUIS SECURITIES 
5 : = “s t| Bonds & Stocks of the Central West 
i 


Du Pont : | Mark C. Stemberg & C 
P 0 W DE Ry PUBLIC UTILITIES—Continued | Lo Bc ee ad 


300 Broadway ‘ST. LOUIS 


Hercules | Mentors , 
F Atlas STOCKS DY mag m— ea Saenee— P= - ; a ad 








-~ 























Sioux City Trac. 5s, 1919.....95 J. A.°Clark & Co...;. <4s0 Vian ono ed Railways of St. Louis 
*| So: Cal. Edison ds, 1939...... . 88 ae 93. J. A, Clark & C All Issues 
BOUGHT—SOLD—QUOTED Southern Utilities 6s, 1933... 92 “ 95 ‘ 
St’d Gas of N. Y. ist 5s. '30. 98 Abbett, Johnson & Co. 100° Wm. Carnegie En i =r! x & Co. 
Springb’k Water gu. 5s, '26. 102 W. D, Runyon, Scran. 108 W..D. Runyor = a i 
a= 2, a < Stock Exchange 





Sup. W., L. & P. Ist 4s, 1931. 75 tedmond eS ee &fy Redmond & iis 
Do Ist con. 5s, 1965, “I... 75 = tn's re St St. Leuis, Mo. 
EL Syracuse L. & P. col.tr.5s, ‘54 81 “ & Redmond & 
Syracuse Lighting Ist is, ’51 4 “ 97 = - - 


MEMBERS OF NY STOCK EXCHANGE Third Av. R.R. 1st 5s, 1987.. 99 Abbott, Johnson & Co. 101 Wm. Carnegie Ev ; 
6e broadway New ak Tampa (Fla.) E. Ist 5s, '33.. 94 Stone & Webs ster....+s 98 Stone & Webst I it MORGAN & co. 
Terre Haute W. W. 414s, 191) 94 J. A. Clark & Co. 














Texas Pr. & Lt. 1st 5s, 1937... 8G Hornblower & W i ‘$6 Hornblower & 1 ouisville Stock Exchange 
are Eee Toronto Power 5s, 1924...... 93 Blodget & Co......'. v7 Blodget & ¢ age Board of Trade 
Toronto Ry. 6s, Dec., 1918.. 100 W. S, Macomber..... 104 W.S. Ma - o 
Tor., Y. & Radial 5s, 1919... 93 as ‘Ki Moore & ¢ Sp ts in Local Securities 
INVES ; MEN Tri-City Ry. & L. Ist col. tr. : 1 
Mtoe a5 chou dbbekecned 6 Burgess, Lang & “'o 18 gurgess, Li 4 Cs Louisville, K 
iy A MOD, 5. c's ca wares octane. 92 J. A. Clark & Co..... 9% Miller & Ce cll a Se 
can for one Twin States G. & BE. 5s. 8S A. H. Bickmore & Co. 92 A. H. Bickmove P wt = 
ocks onds. tnite Saiaiae “4 , Deighton 85 Berdell Bre 
oe we he B a * gt pastries Bros irene. SS ~ oe sr 7 AM 1 WATER WORKS & . ELECTRIC 


S. K. Phillips, ses 2. ; . PENN SECURITIES 


Union Trac. (Phila 
L, N, Rosenbaum & Co, Un. Rys. of St. L. ge Stix & Co., St . 1, Stix & Co.. 8 : ae pe 
Union Ry. (N. Y.): Abbott, Johnson ‘« Co. 94° Wm. Cart ‘ SVILLE SECURITIES a 


80 Wall St., New York Un. El. of N: J. ist 4s, 1949. 794 B. H. & F. W.Pelzer.. “8044 B. H. & F WOOD. JOHNSTON & CO 
*s 



































Utica & Mohawk Valley ist 

EO MND sd Lahde Stake sab ese eencten PS ee 90 J. A. Clark < Lewisville Steck Exchange. 
eset Be We, Sa, MOMs. iis jnckedard enon: ae ‘ ain St. Loulsville, My. 

Ss | A N DA R D Westchester Light. Ist 5s, "50 95> Wm. Carnegie Ewen... 99 Wm. Carnegie Ewe 
Wheeling Tr. 1st cons. os "31 90 Redmond & Co...... - % Redmond & ' . < 

WEEKLY summanv€’) wit BE wanen | West. Penn. Pr. is, 1046.... 90 A. B. Leach & Co.... M1 Berdell, Bros W. L. LYONS & COMPANY 

est. N. P 7a. OS, woh, \ deem eee en eereeere a? . ~< r p t 
ON TO Wisconsin Edison 6s, 1 Berdell Bros.......... % Berdell Bro s N. Y¥. Steck Exchange 
STANDARD OIL i INVESTORS ON \ . Hl S *.* 

ISSUES L REQUEST RAILROADS Louisville Securities 
CARLH. PFORZHEIMERSE.CO Albany & Susq. 34s, c 46... 75 J. B. Colgate & Co.. 78 J. B. Colgate & Aen Bidg Louisville, Ky. 
Phones 4860-1- 2-3-4 Broad 25 Bread St., N. Y. Allegheny & West. Ist 4s,c" "98 80 Nob ; - 
eto sie eis | Ae oe Bi gen, 40, O5.. O08 Coffin & Co... o.06<0- 87% Coffin & Co 7 ,OOR OMPANY 

Ark, & Memp B. & Ter. 6s,'48 9916 Stix & ‘Co., St. L..... 100% Stix & Ce S ’ vi ¢ 
C At.,T. & S.F. Proc ky M.4s,’ 6. 75 Robinson & Co........ 80 =Robinson & C« R Ne E & C 
> Atl. Rirm. & Atlurtic %s, "a4 60 F. J. Lisman & Co.... 65 Das ket n & rc WIT ¢ 
Comer — At. & Char. A. L. Ist 5s, '44 97 White, Weld & Go... ‘714 White, Weld 4 [MENT SECURITIES 
urr rin At. C, L. gen. unif. 444s, 1904 81 Kean, Taylor & Co.... S84 Kean, Taylor ¢ ae 
_ or Cc ent Oo . ss ee Se ee Aree a Eh eee 87% Coffin & a "P ae : os = 
° Aurora, Elgin & Chi. ‘ '41.. 90 Burgess, Lang & Co.. 93 Burgess, Lang é chs ublic ervice 
Liggett & Drexel Balto. & Ohio p. 1 3148, 1925. 7 8 OE ee 891, Hornblowe anies Local Securities 
Members New York Stock Exchange i Ee TT eae ae i Sheds ee - R Previdescs, & & 
61 Broadway—New York Bangor & Aroostook, Piscat . : reovienemee, 
: - Div. 5s, 194 ep FOR 90 Burgess, Lang & Co... 92 Gude, Wir ere Bree i 
105 Breashive St. ea Bidg. Do W ash. Ext. Se, 1930... 75 an x0 Burgess, lar 
: Do Ist Main Line 5s, 1943.. 96 7 et) ee in Securities of 
ey a S.A ee ee Bef Pe potas 4 I eneral Electric Co. 
ise ee Do Van Bu. Ext. Ist 5s, ’ &> Burgess, Lang & Co... 5 s Power Co. 





Do Johns Riv. Ext. 5s, ‘39. s — i 
EQUIPMENT BONDS Buff. R. & P. Ser. F 4%48,'27. 95S. K; Phillips, Phila... IN I. STEELE 
Do Ser. D 4%s, 1919....... 98) we ‘ é Buffalo, N. ¥ 
Eligible to secure Government aeposits Do Ser. C 444s, 1921. aan ae - ; eca 3446. 
of Liberty Loan funds. Buff. & Susq. Ist my 1963 . a. S. Fariee & Co.... .16 re 








Bur., C R. & X Can. 5s, 


To yield 4.50% to 5.10% | reg. '34... eS oe souk skehesen. or Corn 


BRAUNGARD & CO. | ential ot! cic Bsa a 2 BP FORD & CO. Fuca 


Stock Exchange Bldg., Phila., Pa. C. & O. Greenbrier 4s........ 74 Baker,Carruthers&Pell | 7812 Bake } TMENT BONDS 
























































































j Do Coal River 4s . 70 se 
—_——_—- — Do Big Sandy 4s ‘ ‘ boom - 
| Do Potts Creek 4s......<... 70 eg | oe 
(r | Do Rich. & Alleg. 4s....... SO . 
| ) Tester OCA * 
SCRANTON SECURITIES ff | oni? Hammond & West. Gi...” | Sieh Bake 
W. D. RUNYON | Ches. & O. Gi 5, 105. 73 Plympton. Gard. & Co. 77. Pl 
| Chi., B. & Qy aie 1s, 1948.. 85% Coffin & Co.... Sil, Cof - ; 
Mears Bidg. Phone 2300 | C., M. & St. P. ref. 41gs, 2014. 801g Hornblower & Weeks. 8114 H Gas & Electric * 
- Do. deb. 4s, 19334 ee M3 _— 
Scranton, Pa. | Chi, P ‘& St. b.. 444s i930 58 YP. J: Lis n & Co 6s fF Atlas, and Hercule = 
Chi. & Northwest 4s, *°: reg , " j 
Do. ext. 4s, 1926... «-++ 90% Hornblower & Weeks. SF 
} ¢ ae oe oe LW Serr . BISSELL, 
a Mich Div ts iD Paker,Car ers& Pel] i2 } nt Building ‘ 
WANTED | “re Cairo D ts ~4 na sj WiLMINGTON, DE} 
. Ei ae A a eee 6 = 
Hudson Couittry Gas Co. Ist 5s, 1949 | pound. BL & Wl Pie 4S) ho 
Do y+ « & W D ¥ 9 “? 
j Do Cir S. & Cl. Div. 5 “7 “ t 1 
F. A. PETERS Do White | Pay + ° Ir. Meachem 
j Do Sp'fiela & { ts 7 oe : ‘ 
Phone—916 Paterson, N. J. Do + oria & err ‘s “0 ‘* = , 
| Chi. & 4 yt is, 1952 ith blodge & ¢ se r . 
- , | Do. 6s, 1982 103 1s CLEVELAND, OHIO 
} Cin H { » ’ RG wo a © & C 
Si Mi C | Do gtd » 4 59 ” Coffin & Co ited 
cer a | Chi., St N. O. fs 1 : ae. ae 
Inge § 0. Chi., Memphis & Gulf 5s,°49 so Ss. I Larkin & Co 
DWM © CASE © | PS eee: Bes yma ce... i pee 
‘f Sp e Cc ‘7 ist ist LR . 
Herbert H. Case, Manager — i930 “4 . Dist. ist 07 “Coffin & C mn ER & C 
} os, be . oopeeseeoe ‘ 0 1 ¢ Oo a : 
I0 cons. 5s, 1942 bS F. J. Lisman & C Kt orpora ; 
15 Exchange Place, Jersey City gdh ae gaged il 5 & Corporation Bonds 
TELEPHONE 751 Jersey City Pe ae tenes e WS. eS eee Se Exche 
Dawson Ry. & Coal Ist 5 "1 Vickers & Phelps : 
El Paso & R I os . 0 = t Mai 4—Cleveiand, O 
Fre., Elk. & Mo. V. Us, 1983.. 107 F. J. Lisman & Co 11 
WE OFFER St —— = a ar Const! ae equip 5s.*6.00 Stix & Co St L #20 
City of Newark £8, 23 <r } - 1920 % K H } 1 ¥ 
City of Plainfi eld il4s, Great Nor ty. OS, 192 wes OS Reyes, wiland & Co, i api e¥To y 
Town of Montclair 4's, Gulf & Ship I Ist 58, 1952. %2%2 Robinson & Co at Tee iIDUS SECURITIES 
Boro. of Chatham 44s, ‘ ‘ Hawkinsv. & Fla. So. is, ‘9 . ' . . 28 —_— ee 
Morris County 4%%s, 1919-35 Harlem R. & Fort. 4s, 1954. 7S Ss. P. Larkin & Co . 
Price to net 4.30% odaton & Tex. Cer gen. 4s, ; nt Sold—Quoted 
J. S. RIPPEL & COMPANY |"? . -@2 Morablowar & Weeks ; 
18 Clinton Street, Newark, N. J. Illinois Cent. tos, 151... 7S S.SNP. Larkin & Co - “r & Rounsevel 
‘el. 3250-3251-3252 Mulberry. . Illinois Cent, 4 1953 ; eta bcos SOR S I — 
Kansas City, Ft. Scott & Stock Exchange 
nd Memphis 4s, 130....... 69 Blodget & Co be Blodget ¢ 
ADDITIONAL CAPITAI | Ky. & Ind. Ter. Ist 4%s, ‘61 SS Stix & Co., St. L.... 0 x & erce Bldg., Columbus, 0. 
| Kanawha & Mich. 4s, 1990... 72 Mocre & Co. a Moore & ¢ : 
furnished to reputable, going manufac- Kanawha & Mich. 2d 5s, 1990 . Pe “ekweanee 914 S. I r ; 
turing concerns at current rates and L. S. & Mich, Se. 319s, 1997. 77 Callaway. Fish & Co . atl | 
on favorable terms. Request for par- Lexington & East. Ist 5s, "65. 1% Kean, Taylor & Co... 1 Ke; a 
ticulars incurs no obligation. leRock, H. S. & W. 4s, 1939 62 Stix & Co.. St. Ll... 7 Stix ¢ € 
Lima, Find. & Toledo Ss, ‘25 %%5 S. K. Phillips. Phila i > 
HORD & COMPANY, Inc Lorg Island A. R. cons. ds. 99 S. P. Larkin & Co : | Bonds 
SAD on 2B “4 Louisv., Hend. & St. L. 5s,'46 99 Miller & Co.. .. 101 Miller ¢ “Ree 
INVESTMENTS Louisiana & Ark. ds, 1927... 8) Wolff & Stanley. 90 Wolff & Stank | Stocks. 
One Hundred Broadway, New York. Macon Terminal 1935. ; 66% Ss. P j 
—_—_——————— ~ — ——— Memphis Un. Sta. 5s, 195 9. Wy S: Pp ‘Larkin Se tos cue 101, i . inner & Sawyer 
Mine. Central Ist 5s, 1949....-... ie Suse 8 WW: Di. Rus | ti Stock Exchange, 
DIVIDENDS. Missouri Pac. cons. 6s, 1920. ... ss... ee: a ciaetace 101. Vickers & , | INCINNATI. 0. 
partial iipicatnianmas ers Monon. Southern Ist 5s, 1955 100) Coffin & Co £ ed debe ‘% 
E. Ll. du PONT de NEMOURS & CO. a ye az: Ist & cons. 5s,’51 ° iscmsees Pais 0% “*-F. J. Lism o- va 
Wilmington, Del., August 29th, 1917 oO oS, re ose ce spensee 7 iP acdite . . . a ; . : *,° 
The Board of Directors has this day ima New Orleans Gt. Nor. 3.- 55 tobinson & Co... . 3% Robinson & Cincinnati Securities 
elared a dividend of 4%%:% on the Common N. ¥., Chi. & St. L 4s, 1987. ... te, CR nabet S51, Callawa } ; B. d 
Stock of this Company, payable September Pe, ee es a Oe cc fe bcades. 8. (bea keies t0 Hornblower 4 ‘ KS ondcs 
15th, 1917, to stockholders of record at close Norf. Term. Trans 5s, 1948. S88 oe Eo ere. ree ifs Y & ¢ aah , = 
of business on August “Glst, 1917; also divi- Cle ee ee eee eee ee quran Vee faker,Car &! bougat Sold Quoted 
oe Giese, Bd Geteher ene nee Ohio River R. R. gen. 5s, ‘37 9744 Hornblower & Weeks. ... . ‘ | GAR FRIEDLANDER 
Sor uanaiaedieas ma record at tie alees a Oregon Short Line 6s, 1922 w 104% Hornble nnat Stock Exchange 
business on October 10th, 197. Paducah & Ill. 4%s, 1955..... Kean, Taylor & Co.... 9% Kean, Tayl Bank Bidg., Cincinnati, O. 
ALEXIS I. du PONT, Secretary. Pitts. & Lake Erie W. 4s. °41... = ........ . 79% Coffin & Co oe : 
—— apt Raleigh & Cape Fear is.... 78 Baker;C arruthers “& Pell. 8 Baker.¢ 
KENNECOTT COPPER CORPORATION | RaCiE Sotto ek ca er Westheimer & Compan 
190 Breedway: New York. Augest 27th. 1917. | St. Clair Term. ist 5s, 1932. 102 zy Cea Peer oe Goldi } p y 
e Board of Directors of the Kennecott | St. Louis Bridge Ist 7s, 1929. 107 Stix & Co. St. L...... unm Stix & Co., § — . 
fivinena Poe ga =. fmm to Me Ot. Bae ee wath G6, TNC P ee. 1. Sh cgnans. / - accevces 1% S. P. Larkin é Baltimore Cincinaati 
tribution of 75c. per share, payable Septem- So. Carolina & Ga. 5s, 1919.. 97 Hornblower & Weeks. 100 Hornblowe: 
ber 29, 1917, to stockholders of record at the St. P. & Sioux Cc. 6s. 1918. 102% 8. _P. Larkin & Co. mang i i Bd 3 
close of business at 3:00 P. M., September San Antonio B. & T. 6s, 1919 99 Stix & Co., St. Louis. 100 =Stix & Cx - York Stock Exch 
7, 1917. Transfer Books will close at 3:00 Term. R. R. Asso. St. L. en = nee - 
a cecal et RMR oo. 55-cad ce sie cs pan « ais ep cea ee Sk eg re 9 Vickers & Phely innati Stock Exchange 
c. T. ULRICH, Secretary. Ulster & Del. cons. 5s, 1928.. 94 Redmond & Co....... 09 Redmond & Co hicago Board of Trade 
& 














THE ANNALIST — 




























Dividends Declared, 
Awaiting Payment 
{ STEAM RAILROADS 


Pe- P: 
Company. Rate. riod. able. 


























Close. 

Bee” ks SF4™ 2 Sep. 10 Aug. 31 
& Al y.2 Sep. 2 *Aug. 3 
Gan Pacific. yy, 3 ct. 1 Sep. 1 
i. Sadeces 2 5S Oct. 1 Sep 1 
Chestnut Hill..75¢c Q Sep. 4 Aug. W 

C..B.&Q.....2 Q Sep. &% Sep. 19 
c.,, B: & Q. 10 Ex. Sep. 2 Sep. 19 
Chi. & North. ™% Q Oct 1 Sep. 7 
Do pf. .......2 Q Oct 1 Sep. 7 
Cuba R. R. pf.3 S Aug. 5) Aug. 31 
Del. & Hudson.24% Q Sep. 20 *Aug. 28 | 
Erie & Pitts 1% Q Sep. 10 Aug. “1 
Gt. North. pf 1% Q Nov. 1 Sep. 21 | 
M., St. P. & 5 | 

Ste Marie...2% S Oct. 15 Sep | 
Do pf 3 S Oct. 1 Sep. zt | 
Nort. & West 1% Q Sep. 19 Aug. 31 
Phila., German- 

town & Norris- | 

| an $1.50 Q Sep 4 Aug. 20 | 
Treading Ist pf.50c Q Sep. 15 *Aug. 28 

. Pacific 1% Q 1 *Aug. v1 | 
St. J.8.B. & 8.0.1 1 Sep. 11 | 
er 15 Sep. 31 | 
Union Puacific..2 Q 1 *Sep 1 | 
Union Pacific..50c Ex 1 *Sep 1 | 
Un. Pacific pf..2 S Oct 1 *Sep. 1 | 
Wis. Cent. pf..2 S Oct I | 

STREET RAILWAYS | 
Ark. V. Ry., I 

& P. pf......1% Q Sep. 15 Aug. 31 
B'kiyn f 7.1.28 OO CG Sep. 10 
Cities Service..-4% M Oc } Sep. 15 | 

pf. P Son » M Oct ] Sep. lo 

Fr. & S, Pass..4% Q Oct 1 Sep 1 
Hough.Co.Tr.pf..5 S Oct 1 Sep. 15 | 
2d & 3d St. Pas. $3 Q Ox l Sep 1 
U. Nat. Ut. pf.14, Q Sep. 15 *Aug. 31 
W. P. Rys. pf.1% Sep. 15 *Sep. 1 
West P. Tr. & | 
W. pf 1% Q Sp. 1 Sel 2 | 
TRUST COMPANII 
Chemical Nat..2% BM Sep l Aug. 26 | 
Lawyers Title d 

Ins. and Trust.14% Q Oct. 1 Sep. 15 
INDUSTRIAL AND MISCELLANEOUS | 
Ajax Rubber.$1.00 Q@ Sep. 15 ‘Aug. 51 
Allouez Min $3 Q@ Oct $ Sep. 12 | 
Am. Int. Corp.75c Q@ Sep. 29 Sep. 5 
Am, W. Gi. pf.3% 5S Sep. 7 Sep 1 | 
am. B. Note pf.75c Q Oct. 1 *Sep. 15 
Am. B. Sug. pf.1% Q Oct 1 *Sep. 15 
Am. Grapho...1% @ Oct 1 sep. 15 
Am. Express.$i.0 Q Oct 1 *Aug. #1 
A. H: & L. pf.2% — Oct 1 Sep. Ww 
Am. Locomo. .14% Q Oct > Sep. 17 
DO ME. ....-.-1% @ Oct. SB Sep. 17 
Am. =ae u. Ser 

ist pf, ee Sep al) Sep 14 

2d ‘pf. . Te Sep. 20 Sep. 14 
ane Radiator. .3 Q Sep. 2 Sep. 2v 
Am, Sewer P..We Q Sep. W ‘Sep. 10 
Am. Sugar com 

and pf.... 1% Q O« 2 Sep 
Am. 8. & Ref.1% @Q Sep. 15 Aug. 24 
Assoc. D. Gds 

lst pf. . ---I% — Dec. 1 Nov. 15 
Atlantic Ref. ..5 Q Sep. 15 Aug. 20 
Atias Powder..2 Q Sep. 10 Aug. 31 
Atias Powder..3 Ex. Sep. 10 Aug. 31 
Beth. Steel 2% Q Ocvt 1 *Sep. 15 

Do Class B....2% Q Oct 1 *Sep. 15 

me OE. ... 1% Q Oct 1 *Sep. 15 
Bord. C. M. pf.1y& Q Sep. 15 Sep l 
Boston Woven < 

 { 2 a $3 @Q Sep. 15 Sep 5 
B.-A. Tob.,ord.6 mm G0Gn SD « Recccce | 
B’kiyn Un. Gas.ly Q Oct 1 *Sep. 13 
Booth Fish Me Q Oct 1 Sep. 20 | 
Do pf. ......$1.75 Q@ Oct 1 Sep. 20 
Brown Shoe...1% @Q Sep 1 Aug. 21 
Buckeye FP. L.2 Q Sep. 15 Aug. 25 
Cal. Packing...<«tic Q Sep. 15 Aug. Si 
Cal. P. Cor. pf.1% Q Oct 1 Sep. 2 | 
Col. Petrol. pf. Q Oct. 1 Sep. 2 | 
Cal. & Hecla. .$25 Q Oct 1 Sep 5 
Cal. & Ariz....3i1 Q Sep. 24 Sep. 7 | 
Cal. & Ariz $2 Ex. Sep. 24 Sep. 7 
Cambria Steel..75c Q Sep. 15 *Aug. 31 
Cambria Steel.?tic Ex. Sep. 15 *Aug. 31 
Can. Locomo...1% : : errr 
Do pf. ..... 1% Q Oct. 1 a: tee ee 
Carbon Steel 1% Q Nov.15 Nov. 10 
Carhon Steel...24% Ex. Nev.15 Nov. 10 
Case (J.1.) Th. 

Mach. pf 1% Q Oct 1 *Sep. 10 
Celluloid Co....2 Q Sep. “8 Sep. 14 
Cen. Leath. pf.1% Q Oct 1 Sep. 10 
Cent. Fdy. pf..1\ Q@ Sep. 14 *Aug. 31 
Chand. Motor... Q Oct. l Sep. 15 
Chand. Motor..1 Ex. Oct. 1 Sep. 15 
Charcoal Iron..2 Q Oct 1 
Chesebr. Mfg. .% Q Sep. 0 *Sep. 5 
Chesebr. Mfg. .00c Ex. Sep. * *Sep. 5 
Chicago Tele...32 Q Sep. Sep. 2s 
Childs Co......1%° Q Sep. 10 Sep. 1 
Childs Co. pf..1% Q Sep. 10 Sep. 1 
Colo. Power % Q Oct. 1 “Sep. 2 
Colo. Power....1% Q Sep. 15 *Aug. 31 
Cons. Gas 1% Q &p. 15 *Aug. ¥ 
Cont. Oi... $; Q Sep. 17 Aug. 2 
Cont. P. Bag..6 Ex. Oct 1 June 30 | 
Cont. P. mag 144 Ex. Nov. 1 June 30 | 
OS a ‘2 > Nov 1 June 30 | 
Cop. Range. $1.5 Pp. 15 Aug. 22 | 
Cop. Range.. ‘#1. ux op. 15 Aug. 22 | 
Cres. C. G. M.10¢ M Sep. 10 Aug. 31 | 
Crescent P. L..75¢ Q Sep. 15 22 | 
Cruc. Steel pf..1% Q@ Sep. 2 § 15 | 
Cuban-Am. 8...2% Q Oct } s 32 | 
Cuban-Am. S...10 Ex. Oct 1 ’ 12 
Do pf. 1% @ Oct 1 *Sep. 12 | 
Cudahy Pack'zg 1%, Q Sep. 15 Sep. 5 
Do pf. ... 3% +S Nov 1 Oct, 20 
Dom. Glass pe 1% Q Oct 1 Sep. 12 
Dom. 1. & Spf.sz 8 Oct 1 Sep. 15 
Dom. Pr. & T.1 Q Sep. 15 Aug. 31 
Dom. St. Cor..1 Q Oct 1 Sep. 15 
Diam. Match..2 Q Sep. 15 *Aug. 31 
Du Pont de N 

i ae 1% Q Sep. 15 Aug. 21 
Do deb. . 1% Q Oct , Oct. 10 
Du P. Powd r.1% Q Nov 1 Oct. vO 
Do pf. 1% Q Nov. 1 Oct. 20 
East. Kodak..2% Q Oct. 1 Aug. 31 
Fasterr Steel. .2! Q Oct. 15 Oct 1 
El Paso Elec.$2.50 Q Sep. 15 Sep. 6 
Fed. Min. & S 

<a ‘ 1% Q Sep. 15 Aug. 25 
Fed. Sugar Ref.1% Q Sep. 15 Sep. 12 
Gal.-H. El. of $8 S Sep. 15 Sep. 4 
Gal, Sig. Oi1...3 Q Sep. 2 Aue. 31 
Gal. S. OW) pf..2 Q Sep. 2 Aug. 31 
Gen, Electric...2 Q Oct. 15 *Sep. 15 
Gen. Petrol....24% Q Oct 1 Sep. 20 
Globe Se0e.....5% Q Sep. 15 Aug. 31 

Contioved on Last Column 


AUTOMOBILE INSURANCE 


At Reduced Rates. 


Vandergrift & Brown, 
43 Cedar Street, New York. 


Teiephone John 599t. 





Annalist Open.Market 

















RAILROADS—Continued 


























—Bid for. —Offered— 

At By At By 
Vicks. & Mer. Ist Gq 1921... 99 F. J. Lisman & Co.ce oo coaceece 
Virginia & So. _—— ist 

cons. ‘5s, °58...... 7 Redmond & Co....ce0 8 Redmond & Co. 
Wabash Des Mo. Div. ist 4s. ov orrer esccseee T8% Vickers & Pheips 
West Penn. 4s, 1928 e cocsrese @eeseeee Baker,Carruthersé Pell 

*Basis. 

yr r 5 
INDUSTRIAL AND MISCELLANEOUS 
Adams Express 4s, ‘47...... (47, Coffin & Co. ‘ 65% Coffin & Co 
Advance Kt umely Gs, 1925.. 8 Keyes, Haviland & Co 87 Keyes, Haviland & Co 
Advance Rume ly 6s, “25, 8 at) — 28 | tee eeeee 
Am. Can ae b. 5s oS Vickers & Phelps 4 Vic “ke rs & Phelps 

Am. Thread 4s . oT ~ 97% 

Armour & Co. 4%s, ‘39 suis Crawford, Pat & Can. %) Crawford, Pat. & Can 

im. Pipe & Fdry. 6s, 1°28 waa kK. Phiilips, Phila ete 
Baldwin Loco. 5s, 1940 Pc S. P. Larkin & Co.. nt. “- 

Bethlehem Steel p. m. 5s, 1936 86 Keyes, Haviland & Co. 90 Keyes, Haviland & Co 
Pethiehem Steel 5s in 4514 bi IS% ity 
Buff. & S. Iron deb. Ss, 1926. 87 Robinson & Co 0 Robinson & Co 

Do Ist g. 5s, 1932 0 , 9 na 
Cababa Coal Min, 6s, *2 104 Coffin & Co ove eorses 
Calamta § r Estate 6s 824 Sutro Bros. & Co 8514 Sutro Bros. & Co 
(‘anadian Car & ! ts, 1959 91% W Mucomber wo “a 
Canadian Cons. Rub. Gs, '46 v5 oT ‘ 

De 5s, 1918 , -. 100 100% “ 

Cosden & Co. conv. 6s, 4 v4 Hornblower & Weeks . 60080 
( imp Ship & Engine Bldg 

os, 1920 101 § kk. Phillips, Phila 
Cuban-Am. Sugar Mills 6 ¥6 Webb & Co 
Dov Wood Ist ™— Coffin & Co 
Dominion Coa 140 SS W. S. Macombei w W. S. Macomber 
lLiquitable Office Bldg. 6 *43 124% J A. Clark & Co ec etecoce 
General Kaking Gs, 11 80 Hi arvey Fisk & Sons 8 Harvey Fisk & Sona 
General Electric 6s, 1920 10) % eyes, Haviland & Co. 102 Keyes, Haviland & Co 
lies yll-Rand Ss, 1905 "7 Moore & Co 17” Moore & Co 
Interlake S. S. ts, 1916-24 vw Kean, Taylor & Co 104 Kean, Taylor & Co 
International Sait 5 1951 7% W. D. Runyon, Scran. 76% Williamson & Squire 
lansing Fuel & Gas con ; 

121 ¥7% SK. Phillips, Phila 
Lacka. Coal & Lum. ctf 4 W. D. Runyon, Scran 5% W. D. Runyon, Scran 
Lehigh Power Sec. us, 1977 78 Keyes, Haviland & Co. 82 Keyes, Haviland & Co 
Lake Superior Corp. 5s, ‘44 i“ Sutro Bros. & Co jv Sutro Bros. & Co 
Lima Loco. Ist a. f. 6s, ‘39 Ww Redmond & Co 7 Rebinson & Co 
Maltory Steamship 5s 8: Moore & Co.... 58 Mcore & Co 
Miss Glass ts, 1924 100 §=6Stix & Co., St. L “2 
Monon. Coal Ist s. f. 5s 55 Redmond & Co 70 Redmond & Co 
N.Y. & 5s 88 Moore & Co 92 Moore & Co 
N 1 Se Re) SI Ww. S. Ma 1comber Bi W. S. Macomber 
O'Gara ¢ m W. D. Runyon, Scran Ps) W. D. Runyon, Scran 
0 Ss 87 Colfin & Co 
Paterson Brew. & Malt. 1st 

ns lv Oo } 4. Peters, Paterson ° 
Paint Creek Cdlliierte: 3,cts 6 W. D. Runyon, Scran 7 W. D. Runyon, Scran 
Peerless Truck & Motor 6s,°Z5 72 Keyes, Haviland & Co 75 Keyes, Haviland & Co 

ne Cent +. rewing 6 ”) W. D. Runyon, Scran 
pene Coal & Coke 5s, 1932 Si 5S. KR. Phillips. Phila.. ‘ 
ieree Oil + 4 5 Ss. P. Lark in & Co.. x4 Ss. P Larkin & Co 
Pleasant Valley Coa i. S2 Blodget & i) 88 «Blodget & Co 
Pocahontas Collier. Ist 7 92 Redmond & t'o 94 Redmond & Co 
’ sete Ing. & Mac st Gs,°76 i ; 06% Keyes, Haviland & Co. 
Prov, Loan of N j i um) Ss. P. Larkin & Co. eeeee 
Quemahoning Coal] o. Gs,"% 95 Te ae DE Pee sce * sasacarse 
R'way St. Sp. Latrobe 5s, ‘21 1%4-Harvey Fisk & Son ijuncanes 
Riordon Pulp & P: 6s, 1942 "1 W. S. Macornber 7 W. S. Macomber 
Republic Distilling 7s, 1927 " Moore & 'o., r oF 
St. Lawrence P. & P. 6s, ‘20 8 W. S. Macomber Oo W. S. Macomber 
St.L., R. M. & P. 1st s.f.53.°55 84 Robinson & Co........ 86 Robinson & Co 
Seattle Con. & d’'dock 65,1922 95% Cappelle & Co., Phila. ... ec ececees 
Seaboard Steel & Man. 6s,'18 “- ee 9 «6S. P. Larkin & Co 
Sinclair Gulf Gs, 1927 ‘ S606CUS. «P. Larkin & Co 91 Keyes, Haviland & Co 
Sharon Coke lst 5s, 1921 pee. Se-GP Tain sob edcote ens enedeas 
Sioux City Stockyards 5s,': na : 95 Blodget & Co. 
Standard Milling Co. 6s, 1926. 95 Moore & Co 100 Moore & Co. 
Standard Milling 65s, ae , ww - 

St. Louis Merchants Bridge 

Ist Ss, 1930... 95% Hornblower & Weeks 98 Hornblower & Weeks 
Steel Co. of Can Gs, July, 18. © W. S. Macomber..... 101 W. 5S. Macomber 

Do 6s, July, 1919 re . 100 a 

Do Gs, July, 1920 8 : oO8 = 

Do 6s, July, 1940..., 91 ‘ 97 
Steel & Radiation 6s, 1931 oO es 58 wid 
Sterling | ‘oal ss, 1940. - & 70 
Swift & Co. 5s, 1944......... 97 White, Weld & Co 93 White, Weld & Co 
Union Bag & Paper oS, "A. 79 Blodget & Co. 85 Blodget & Co. 

Union Oil of Cal. 5s, 1931 %~ Sutro Bros. & Co 92 Sutro Bros. & Co 
U. S. Steel C arnegie cold Ss. lw» Ho., Bulk. & W ardrop 112) «(Ho., Bulk. & Wardrop. 
U. 8S. Steel ist 5s, 1951 Bee. \ COUN GM cca cncctn fan" bec cakeeee 
U. 8. & Porto Rico 5s #) Moore & Co... ; $6 Moore & Co 
Ward Baking 6s keeceoce — OO D. T. Moore & Co... % oD. T. Moore & Co 
Wickwire Steel 6s, 1934 ‘ 4) waa so alas 99, Capelle & Co., Phila 
West. Union R. FE. 4%, ‘30 92% Coffin & Co. secssece 
Notes Notes 
RAILROADS 
Bid for —Offered 
At sy At By 

Ralt. & Obfo Ss, 1918 99% Keyes,Haviland & Co. 100 Key es,Haviland & Co 
Balt & Ohio 5s, 1919 v8 = 9814 nage 
Can. North. Gs, Sept., 1918 99 Mann, Bill & Co - #Y% Mann, Bill & Co 
Can. North. Ist yr. 6s, 1918. 99 Keyes,Haviland & Co ¥9% Keyes,Haviland & Co. 
Can. Nth. 6s, Jan. 10, 1918.. 99% Mann, Bill & Co 99% Mann, Bill & Co 

Do 6s, July 0, 1918 Hol, WO, oe 

Do 6s, Jan, 10, 1919 rata wy 
Car Northern equipment 

4s and 5s, 1918 “hw Stix & Co., St. I, - os" 

Canadian Pac. Gs, Mar., 1924 100', Mann, Bill & Co 100% Mann, Bill & Co 
Chi. & W. Ind. ts, Sept "18. 985, Keyes,Haviland & Co. 99 Keyes,Haviland & Co. 
Delaware & H. is, Aug 26 7% Mann, Bill & Co..... 9% Mann, Bill & Co. 
Erie 2-year 5s, Apr., 1919... %6%4 Keyes,Haviland & Co. 97% Keyes,Haviland & Co. 
G. T. Can. Ss, Nov. 1, 1917.. 99°, Salomon Bros. & Hutz 9S, Salomon Bros. & Hutz. 

De 3, Aug. 1, 1915 7 ¥ 99 
Gt. Northern Ss, 1920 os Keyes Haviland & Co 98% Keyes, Haviland & Co, 
Hocking Val. 5s, Nov., 1917 s Bull & Eldredge 100% Bull & Eldredge 
Hocking Val. 6s, Nov 1918. 39% Keyes,Haviland & Co. 100 Keyes,Haviland & Co 
K. C. Term. Ry. 4%s, Nov.,'18 98 Bull & Eldredge ot) tull & Eldredge 

Do July 1, 191 97 Kean, Taylor & Co “9 Kean, Tayler & €o 
Mich. Cen. Ss, May, 191% 99% Bull & Eidredse 19% Bull & Vldredge 
N. Y. Cen. 444s, May, 1918 194, bs 99% 

Southern Ry. 5s, March, 1919. 967% 97 
Wabash 4s, 1920-.... « @ “ o> 
or) 

PU BLIC UTIiLiTlES 
Am. Cities 5s and 6s, 1919 a filier & Co RG Miller & Co 
Am. Power & L. Ca, 1921 94 Berdell Pros % Herdcil Broa 
Am. Tel. & Tel. 4%s, 1918. 99% Salomon Bros. & Hutz. 1003, Salomon Eros. & Hutz 
Baton Rouge El. 6s, Apr., ‘18 99 Stone & Webste 1M «Stone & Webster 
Brooklyn. R. T. 5s, 1918 6c 98% Salomon Pros. & Hut YUSt, Salomen Bros. & Llutz 
Cént. States Elec. 5s, 1922.. 8&5 Berdell Bros... ST Berdeil Bros 
Dal. Elec. Term. Gs, Jan., '21 98% Stone & Webster 10) Stone & Webster 
Fast Tex. Elec. 6s, Dec..1918 99 - 100 Y. 
East Power & Light 5s, 1918. 95% Berdel! Bros -+« %I% Bereell Bros. 
Kansas City Ry. 5%s, 1918.. 98% Kean, Taylor & Co.. 9 Kean, Taylor & Co. 
Lacombe Elec. 5s, May. 1921 101 Plympton, Gard. § Co. 18 Plympton, Gard. & Co. 
Laclede Gas L. deb.5s,Feb.'19 %94% Mann, Bill & Co..... 100 Mann, Bil & Co. 
Louisv. G. & E. 6s, April, ‘18. V9 Miller & Co......... - 100 Miller & Co. 
Mahoning & Shenange Ry. & 

Lt. 5s, Nov., 1920......... 95% Mann, Bill & Co.... 0% Mann, Bill & Co. 
Ment. Tr. & P. Gs, April, i919. 93 W. S. Macomber...... 95 W. S. Macomber. 
Nor. States Power Gs, ‘26 96% Bull & Eldridge...... 97 Bull & Eldridge 
Sou. California Edison 6s, 95% S. P. Larkiu & Co... @ J. A. Clark & Co 
Utah Sec. deb. Gs, 1972...... 83 Moore & Co........ -- & Moore & Co. 

West Penn. Pr. Gs, 1918..... 98 J. A. Clark & Co...... 99% J. A. Clark & Ca 





tsetse 








New York, Monday, September 8, 1977 
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DIVIDENDS DECLARED, 
AWAITING PAYMENT 





Continued from First Column 








Pe- Pay. Books 
Company. Rate. riod. able, Close. 
— occa ist 
Be A -1% Q Sep. 15 Aug. 31 
+3 2d pt. ee 1% Q Sep. 15 Aug. 3 
Do asp. pf.. oe Q Sep. 15 <Aug.3 
Globe-Wern 2 Q Sep. 10 Aug. 31 
Goodrich (B. F.) 
LS er a Q Nov.15 Nov. 5 
Do pf. ‘ 1% @ Oct 1 Sep. 21 
Grasselli Ch...14%) Q Sep. 29 Sep. 15 
Do stock 3%, Q@ Sep. ® Sep. 15 
eG” saswee 1, Q Sep. ® Sep. H 
Gr.-Can. Cop. .2 Q Avg. 27. *Aug 
ne aS pr. ..14% Q Oct. 2 Oct. 10 
H.. 5S. & M f.1% Q Sep. 2 Sep 20 
Host & Bar..7oe Q Oct > Sep. 15 
Haverhill Gas 
Light pf......@ 8 Sep. 29 Sep. 15 
Imperial Oi1...$4 S Sep 1 Aug. 28 
Ind. Refin. pf. 1% Q Sep. 15 Sep. 1 
Indian Ref. pf..5% Acc. Sep. 15 Sep. 1 
Int. Salt “1% Qe Oct 1 *Sep. 15 
Int. Silver pf.. i% Q Oct 1 Sep. BW 
Kerr Lake Min.%e Q Sep. 15 *Sep. 1 
Kenn. Copper.31.50 Q Sep. 29 Sep. 7 
Lack. Steel IM Q Ser 29 Sep. 14 
Laclede Gas 1% Q Sep. 1 Sep 1 
La B. Iron W.$1 Q Sep. 29 Sep. 15 
La Bb. Iron W ey Ex. Sep. 29 Sep. 15 
Do pf. .. Q-Sep. ~ Sep. 15 
Lig. & M, pf.. ix Q Oct i Sep. 17 
Mackay Cos...1% Q O« 1 Sep 8 
Do pf im Q Oc l Sep ® 
Max. M. Ist pf.1% Q Oct 1 *Sep. 10 
Magma Cop. Me Q@ Sep. 29 Sep 7 
Merg. Lino.....2% Q Sep. 29 *Sep. 4 
Mex Pet. pf...2 Q Oct 1 Sep. 15 
Mont Power..14% Q O 1 Sep. 15 
S| ae 1%, Q Oct 1 Sep. 15 
Montreal Cot...1 Q Sep. 15. Sep. 56 
Do pf. . 1% Q Ser 15 Sep. 5& 
Musk. G. & E 
pf 1% @Q Sep ) Aug. 3 
Nat Biscuit 1% @Q Oct. 15 Sep. 28 
Nat Candy iy — Sep. 12 Aug. 22 
Do Ist. & td pfi.3%& Sep. 12 Aug. 22 
Nat. EF. & S.pf.1% Q Sep. 2 *Sep. 8 
Nat. Lead.....1 Q Sep. Sep. 7 
Do pf. ....%.3§ GG Sep. 15 Aug. 24 
Nat. Sug. Ref..1% Q Oct 2 Sep. 10 
Nat Surety...3 Q Oct 1 Sep. 20 
N.R. Lum. pf $1 HQ Aug. 31 Aug. 24 
N.Y. Air Br...2% Q Sep. 21 *Sep. 4 
Do, extra 2% @ Sep. 21 "Sep 7 
N. Y. Edison..1\ Q Sep. 14 
= Y. Transit. .4 Q Oct. 15 Sep. 22 
Transit..2 Ex. Oct. 15 Sep. 22 
Niles: B.-P rT; Q Sep. 20 Sep. 6 
North Am. Co..14% @ Oct j Sep. 15 
Ncva Scotia S 
a “es. canen xX’ Stk. Nov 0” *Nov. 20 
Ohio Cit. G. pf.1% Q Oct 1 Sep. 15 
Ghio Oijl.. .$1.25 Q Sep. 20 Aug. 243 
Oki. G, & E.pf.% Q Sei. 15 Aug. 31 
Pabst Brew. pf.1% Q Sep. 15 Sep. $ 
Pack. M. C. pf.1% @ Sep. 15 Oct. 30 
Pan-Am. P. & 
Tr . tuvcgceee Ge Ge 1 Sep. 15 
Penn. W. & P.1% Q Oct 1 Sep. 19 
Pet.-M. Ist pf.1% Q Oct 1 Sep. #8 
Do 2d pf......1% Q Oct 1. Sep. 2 
Pierce - Arrow 
ee Ae Q Oct 1 aaouined 
Phila. Elec...43%c — Sep. 15 *Aug. 18 
Porto Rico. Q 
Tob. (scrip)...4 Q Sep 6 Aug. 15 
Pr. Stee! Car..1% Q Sep > Aug. 15 
Quaker Oats...3 Q Oct. 15 *Oct 1 
Do pf. ........1% Q Nov. 30 *Noyv. 1 
Quincy Min....€ — Sep. 24 Aug. 31 
Kailw ay St spt? Q Sep. 29 Sep. 15 
Do pf. Q Sep. 20 Bep. & 
Rep Iron ‘&S Q Nov 1 *Oct. 15 
De wt. «. Oct 1 "Sep. 15 
San J. L. & Pp 
pf . 4 Sep. 15 Aug. 31 
Sears-Roe. pf.$1 Oct 1 Sep. 13 
St. Jes a Q Sep. Ww Sep. 8 
St. Jos. Lead. a Sp Sep. 20 Sep. 8 
Savage Arms Sep. 15 Aug. 31 
Do ist pf.. ix Sep. 15 Aug. 31 
Do “d pf......1% Sep. 15 Aug. 31 
So. Penn Oil. % Q Sep. 2 Sep. 12 
S.W.Penn. P. L.$3 @ Oct. 1 Sep. 15 
St. Oil of Cal..24% Q Sep. 15 Aye. 15 
St. G. & E. pf. Q Sap. 15 Aug. 31 
St. Oil Kan. +o Q@ Sep. & Aug. 31 
St. Oil, Kan.. Ex. Sep. 15 Aug. 31 
S. Oil of N. J « | Sep. 15 *Aug. 20 
St. Oil of N.Y.3 Sep. 15 Aug, 24 
S. Oil of Ohio. .3 Q Oct 1 Aug. $1 
Ae 1 Ex. Oct Aug. 81 
Stromberg Car.75e @ Ox 1 Sep. 15 
Tonopah -Bel...124% — Oct 1 Sep. 15 
Tooke B., Ltd., 
pf 1% Q Sep. 15 Aug. 31 
Th.-Starrett pf.4 — Oct 1 Sep. 22 
Underw'd Type.14 Q Oct 1 Sep. 15 
> ae -1% @ Oct 1 Sep. 15 
T nioh B. & P. 12 @ Sep. 15 Sep. 5 
United Drug...1% Q Oct 1 Sep. 15 
Ua. Tank Line.2\& Sep. % Aug. 30 
Un. Cig. 8. pf l% Q Sep. 15 *Aug. 31 
Un. Dyewood SF, Q Oct 1 Sep. i4 
'}. Paper B. pf.1 Q Oct. 15 Oct 1 
U.S. Ind. Alco. ie Oct i Aug. 0 
U. 8S. Ind. Alco.16 — Dex i Oct. 20 
T Gyp. pf..1% @ Sep. 5 Sep. 15 
Ul. 8. Steel....1 Q Sep. 29 Aug. 31 
Uv. S. Steel % Ex. Sep. 29 Aug. 31 
Utah Con. Min.$1 Q Sep. 24 Sep. 8 
Victor Taik. M.15 { . Aug. 15 
Way'd O. & G..10c Q Sep. 11 Sep. 1 
W. C., K. & Co.1% Q Sep. 10 Sep. 1 
Do pf 1% Q Sep. 10 Sep. 1 
Wheel. Steel & 1.2 Q Oct 1 Sep. 16 
Do pf. .. Q 0 1 Sep. 16 
Wolverine ¢ op % SO 1 Sep 4 
Werth'n Pump 
& M. pf., A..1% Q Oct ] Sep. 20 
Io pf., B 1% @ Oct 1 Sep. 20 
Woolworth (F 
W.) pf 1% Q Oct 1 *Sep. 10 
Yukon-Alas. T.$1 Q Sep. 29 Sep. 7 
Yukon Gold T%c Q Sep. 29 Sep. 7 
*Holders of record; books do not close 
tin common stock. {Specia §In favor 


of Red Cross. 


Washington 


STOCKS 
Net 
Sates High. Low. Last. Chee. 
49 Capital Trac.. 81% 81% 81y— & 
4 F.@M.N'l B’k.231 232 231 . 
25 Mergenthaler..148 147% 147% — 1% 
20 Riggs Nat. Bk.460 460 0 — 1k 
65 Wash. Gas.... 74 ™% %3%— 
17 W.Ry.& E.pt.. 78 TT, ‘mm -— % 
, BONDS 
° 300 —_. me, Gent. & 16@ 100 : 


ase. Gan de101 100 






























, New York, Monday, September 5, 1997 


THE ANNALIST 





Annalist Open Market 


TS 





INDUSTRIAL AND 


—Bid tor— 
At By 

1919.. 97% Bull & Elbridge. 
17... 100 “e 


Amer. Thread Co. 5s, 
Am. Cotton Oil 5s, Nov., 
Bethichem Steel 6s, Feb., 1918 


Cuban-Am. Sugar 6s, 1918... 
Curtiss A. & M. 5s, '18-'22.. 


Fed. Sugar Ref. 53, Jan., "20 
General Electric 6s, 1920..... 
G bbe: 


100% Mann, Bill & 
101. Bull & Eldridge.. 


97 Mann, Bill & Co. 


en. Ru r Ss, Dec., 
Gt. At. & Pacific Tea Gs, 
Int, Cotton Mills 6s, June, 
Int. Harvester 6s, 1918 
Morgan & Wright is, 1918.... 
Remington Arms is, 1919.... 
United Fruit 5s, 1918.......- 
Win. Rep. Arms. 5s, '18.. 


‘21 98% 

"18 97% ai 
99}4 Salomon Bros. 
100% 2s 
79 Mann, 
90% ~ 
97% Bull 


Bill & Co 


98% Keyes, Haviland & Co. 
Co... 


7 Bull & Eldridge.. 
"18.. S845 Mann, Bil) & Co....« 


1 
& Huts. 


MISCELLANEOUS 


—Offered—. 
At By 


1am Mann, Bill & Co. 
Mann, Bill & Co. 
Bull & Eldridge. 


: S. P. Larkin & Co. 
_ Mann, Bill & Co. 


Bull & Eldridge. 


Mann, -Bill & Co. 


& Eldridge... 


+44, ) Salomon Bros, & Hutz. 
001 rT 
98% Keyes,Haviland & Co. 


Hornblower & Weeks. 





Stocks 











BANKS 


Bid for— 

By 
Cc. Gilbert ... 
Am. Exchange ‘Nat. 5 Grannis & Co.. 
Atlantic ..ccccccccccccccces 5 C. Gilbert 
Bank of Cuba ‘ Mann, Bill & me. 
Bank of New York........ + 400 C. Gilbert Seaee 
Bank of the Metropolis...... 24: 
Battery Park 
Bowery 
Bryant Park 
Bronx National .......... 
Bronx Borough 
Butchers and Drovers... 
Chase ... 
Chatham &« Pheniz.. 
Chemical 
Chelsea Exchange 
Citizens N 
City (National) 
Coal & Iron é ( 


America ... 


Grannis & Co. 


*, Gilbert .. 


Commerce 

Corn Exc hange.. 
Cosmopolitan 

East River 

Fifth Nationa! .... 
Fifth Avenue ... 
First National .... 
Garfield 


Gilbert 


German-Amer ican’ 
Germania 
am 

Greenwich ... 
Greenpoint Nat. ocecacce 
Hanover Nat.. Gilbert 

arriman "= 
500 * 

218 Grannis & Co 

7% sg 

375 
- 320 CC. Gilbert 

330 6Grannis & Co.... 
245 CC. Gilbert 

305 
265 


Manhattan . . 
Market & Fuiton.. 
Mechanics & Metals.. ° 
Merchants > 
Metropolitan oo 175 C 
utual eee 395 
New Netherlands 205 
New York County, 190 
_ Be 200 


Gilbert 


- 270 
sees 4050 
+» 2000 a 
- 28 Mann, 
100 ¢ 

450 

305 

120 

120 


152 


Bill & Co.. 
Gilbert 
Second 
Sherman 
Twenty-third Ward. 
Union Exchange Grannis & Co... 
‘ 195 C. Gilbert. 
DONA V6.3 «neiceseats A “ 


Mann, Bill & Co....... 


Snider & Co... 


Mann, Bill & Co....... 390 


—Offered—- 
By 
¢. Gilbert. 
Grannis & Co. 
Cc. Gilbert. 
Mann, Bill & Co. 


Cc. Gilbert. 


Cc Gilbert. 


Cc Gilbert. 
Grannis & Co. 
Cc. Gilbert 

Mann, Bill & Co. 
L. Snider & Co. 
Cc. Gilbert. 


Grannis & Co. 
re i L. Snider & Co 
Fr C. Giibert. 
Grannis & Co 
Cc. Gilbert. 


Cc. Gilbert. 


Webb & Co. 
Cc. Gilbert. 


Grannis & Co. 


Mann, Bill & Co, 
330 = C..:~ Gilbert. 

325 & 
255 


Mann, Bill & Co 
C. Gilbert. 


Gilbert. 


C. Gilbert. 
Mann, Bill & Co. 
Cc, Gilbert. 
5 CC. Gilbert. 
130 2 
130 
-. 180 
nae & 
HOO 


Grannis & Co 
Gilbert. 


TRUS T COMPANIES 


Bankers Trust.... 
ES arden eden 
Brooklyn SEE Ce c, 


Commercial 


socsece 455 L 
ceccee 


Grannis & Co.. 
Empire Trust .. 4d 
Equitable ...... . Hallowell & 
Farmers’ Loan & Trust. soces 445 C. Gilbert. 
Fidelity Trust eoce 2 : 
Franklin (Bklyn.) 
Fulton Trust 
Guaranty 
Hamilton «- 26 c 
Hudson Trust.........see00s 
Kings County 

Lawyers T. & Trust........ 
Lincoln - 
Manufacturers 

Mercantile Trust 
Metropolitan 

New York Trust 

New York Life Ins. & Trust 
People’s, (Brooklyn).....««+. 4 
Title Guar. & Trust...... 
Union Trust 
United States .. 
U. S. Mortgage & 


Hallowell 
GBvert..cccere 


Mann, Bill & Co 
*, Gilbert sad 


‘Trust 


. . I . 
INSURANCE AND 
Amer. Surety 7 L. Snider & Co.. 
Fidelity & Phenix.... 
German Alliance 
German American. 
Germania 
Lawyers Title Ins 
Lawyers Mortgage 
Mortgage Bond 
National Surety 


315 


& €O.. 
Dillon 


Grannis 
103 r. J. M. 


~ 


4 


210 L. Snider & Co 


Snider & CO. ccee 


rr ere ee 


Henry.. 


Webb & i teed 3d 


& Co 
Gi Ibert 


see 458 Grannis 
167 
610 
78 ©. Gilbert ‘a 
232 Hallowell & Henry. 
300 «Grannis & Co. 

353 Mann, Bill & Co. 


Cc. Gilbert. 


& Herry.... 37 


Hallowell & Henry. 


Gilbe 


Hi llowe il *e Henry. 


Gilbert 


Grannis & © 
392 = 
101m = 6C 
4353 Mann, 


SURETY 


- 122 L. Snider & Co. 
Webb & Co 


Gilbert 
Bill & 


Co 
Dillon. 


Grannis & 
F,. J. M 


lL. Snider & Co 


"PUBLI C UTILITIES 


H. F 


coe 17 


113 


eae pes Power.. 
Pp ° 
-. =e & El., ($50) 
Am. right & “Trac...... 


L. Snider & Co. 
H,. F. 


McConnell & Co. 


McConnell. & Co. 


20 4H. F. McConnell & Co. 
74 a 

11S L. Snider & Co. 

48 + F. McConnell & Co. 
281 Lachenbruch & Co, 
108 L. Snider & Co. 

66 H. F. MeConnell & Co. 
8&5 4 

35 ws 

6s 7 





PUBLIC UTILITIES—( jontinued 


—Bid for 


At 


Am. Water Works & Etc... 
Do ist pf. 7 p. c. cum ° 
Do 6 p. c. participating pf. 

Baton Rouge Electric - see 

Carolina Pr. & Lt.. 

Do pf 

Cent. Miss. Val. ‘E. ‘pr.. 

bare Power 


65% 
69 


pt 
Columbus Elec. 


Commonwealth Rk & 7 


pr. oe 
Connecticut’ Power ‘pf. 
Cons. Traction, (N. J.). 
— \ eommpmed Trac.. 


wa Lot Elec. pf.. 

Do com. ° 
Electric Bond & Share ‘pt.. 
El Paso Electric 
— & Trenton R. R.. 


Do 
ance “Dist. Elec. pf.. 
7 Light & Traction. 


P 
— Houston mee. YT 


acai Lt. & Pr. 

Middle West Utilities m.. 

Mi eitostpyt River ae. 
pf. 

Mt. “States Tel. &" 

Northern Ontario va & Pr.. 


Pacific 5 Ao & L. ‘p 
Public Service Invest. 
Railway & Lt. Sec. pf.. 
Republic Ry. & Light 
Republic Ry. & Light pf.... 
South. Cal. 

——_ Cal. 


& Power 


Supedler Water, Lt. 
Do Lege 


Utah’ 
Western Power .. 
PO Bl 0.000-600656% 


*Ex dividend. 


IND USTRIAL 


Aetna Explosives pf 
All Package 
American Book 
American Brass . 
i British. 


seeeeee 
seeeee 


seeeeeese 


American r ¢ 
a ~* mM raphophone. 


Do- <= 
Art Metal Construction. 
Atlas Powder 
Atlantic Fruit 


Do p oe 
Atlantic & Pacific Tea pf.... 


Babcock & Wilcox 
7. & Smith 


io Pp 
Burne Bros. 
Burns Bros. 
Butterworth 
By-Products Coke 


Calamta Sugar Hatates..... 
Steei.... 


Casein of America. 
Celluloid Co. 
Central Aguirre...........4+- 
re Coal & Coke. 


ee eee wees eeere 


Pp 

clans River Boom& Lumber 
Childs Restaurant 

Do pf. 
City & Suburban Homes.... 
Connell Anthracite Mining.. 
Crocker-W neeler 1 

Do pf.. 
Curtiss Aeroplane 

Do pf 


Del., Lack & West. 
Davis Coal & Coke 
Du Pont Powder........6++. 2 
Du Pont Powder pf.......++ 


ee - 


Coal.... 


— n Kodak. 


einen & Jones 
Eastern Steel 
Do ist pf.. 
Elkhorn Oil... 
Fmpire Steel & Iron 
Do pf.. cece 
Federal Deentutts & Chem. 
Fr eres Sugar. 


Fisk Tevbes: 4 

Do Ist pf. 

Do 2d pf. 
Freeport ( Te xas) Sulphur... 
Gamewell Fire Alarm Tel... 
General Amer. Tank Car. 
Cues Petroleum. 

Do pf. 
Great Western Sugar.. 


4 Capelle & 
, A. H. Bie 


By 
M. Lachenbruch & achenbruch & Ce, 
Dominick & Domi: E 
H. F. McConnell & Dominick & Dominick. 
Stone & Webster one & Webster. 
H. F. McConnell é i. F. McConnell & Co, 
me e & Webster 
H. F. McConnell 4 i. F. McConnell & Co, 


Redmond Co , 
se & Co. 

Webster. 

ider & Co 


edmond 
beter one 
Co Sr 


Stone & We 
L. Snider & 


Stone & Webster ne & Webster. 
B. H. & F. W. ¥ B. H. & F. W. Pelzer. 


L. Snider & Ce Snider & Co. 
Stone & Webster & Webster 
McConnell & Ce, 


H. F. MeCenne & 
& Webster. 


Stone & Webster 
B. H. & F. W. Pe 


Mi < ‘onnell & Ca 


H. F. McCor 


Stone & Webdste ne & Webster 


M. Lachent henbruch & Ce, 
Bickmore & Ce 


Stone & Webster ne & Webster 


McConnell & Ce, 


der & 
F. McCo onl & Ce 
e & Webster. 

Bros. & Co, 
Weld & White, Weld & Co. 


White 
Webster e & Webster. 


Stone & 


F. McConnell & Ce, 
nider & Co. 


I Snider & 
H. F. McConne 
L Snide 


Redmond & C« edmond & Co 


Stone 


& Webster ne & Webster 
H. F. Met , } 


McConnell & Cw 


Weld & Co 
McConnell & Ca 


White, Weld & 
H. F. McConnell 4 


4NEOUS 


owell & 
A. Clark 
lowell & 
Snider ¢& 


AND MISCELI 


Hallowe é € Henry. 
& Co. 
Henry. 
Co, 


Hallowe & Her 


L. Snider 


Hallowe G ¢ amson & f£quire. 
P owell & Henry. 
Haviland & Ca 


Keyes, Hav ' 
Snider & Co, 


Hallowe & 
Snider 


der & Co, 

Weld & Co, 
achenbruch & Co, 
amson & Squire. 
ider & Co, 

Lynch & Co. 

Haviland & Ce, 
owell & Henry 


& Squire 
Co, 


amson 
Snider & 


Snider & Co 
Farlee & Co. 
‘ark & Co 
es, Haviland & Ce 
der & Co. 
Bres. & 
<a ndt & Ce. 


owell & Henry. 
Orton 
on & Squire 
Bronson. 
der & Co, 


Co., St. L. 


Runyon, && 
lider & Co. 


ran. 


well & Henrs 
Runyon, Scran, 
Im & Chapman, 


Haviland & Co, 


mson & Squire. 
Orton. 
iowell & Henry. 
nick & Dominick. 
nider & Co. 


Bronson 

nider & Co. 

< Lyon & Co. 
Hutton & Co 
der & Co. 


enbruch & Ca 


Co. 


enbruch & Ca, 


vell & Henry. 
re & Co 


tton & ©o. 
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BE, TB. COmGIIR. 2c ccccccccse ee 
EE Mi cccuncdececceccté 
Do 2d 





P 
Hall Switch & Signai pr 


Harris Bros 


H. K. Mulford.... 


9 Mfg. 
Slereuice Powder 
°o 4 ae 
Hupp Motor 
Holly Sugar 
| | aaee 
Indian Refining. 
 SPepenrey 
Ingersoll-Rand 
WE,“ ececcescce 


Inter. Motor. . 
Do pf.. 
Inter. Textbook 


International Silver .. 


ey Qileédeceen 





James Butler Grocery pe... ons ‘ esescece < 
Jones Bros. Tea........seeee 35 Merrill, Lynch &-Co.. 43 Merrill, Lynch & Co. Santa Cecilia Sugar ee eee 2) ‘T. L. Bronson. 
Kelly Spr iel 3 ee 8 R. B. Hathaway &Co. 7 R. B. Hathaway & Co. Do pf... ...--sseeeeveses ” 56 ng 60 Webb & Co. 
oy ee -s « ody rh 10 “ 20 ” Safety Car Heating & Ltg 7 L. Snider & Co....... i8 Hallowell & Henry. 
Tally ” pepe bout tae devuntadee Se Di Bite @ Chics. a 3 Seaboard Steel & Manganese. _3 S. P. Larkir & Co.... 1° S. P. Larkin & Co. 
‘ 109 lL. Snider & Co. Scovill Mfg...... eee . L. Snider & Co........ 500 i. Snider & Co. 
“ 12 ~ Semet Solvay naeessens 23% oh 
oe 48 W. C. Orton Singer Mfg........ . o 3 Hallowell & Henry... 216 ms 
Merrill, Lynch & Co,. 98 M. Lachenbruch & Co. | Smith Motor 4 M. Laehenbruch & Co. 4% M. Lachenbruch & Co. 
“ 112 a - Standard Screw .......+++e++ 300 L. Snider & Co....... 310 ~L. Snider & Co. _ 
“ 60 Merrill, Lynch & Co Stewart Warner Speed....... 54 White, Weld & Co.... 57 White, Weld & Co 
c —a ‘ Telautograph Corporation ... 4 Hallowell & Henry... 7 Hallowell & Henry. 
Lackawanna R. R. of N. J.. 78 Williamson & Squire.. 83 Williamson & Squire. | Texas & Pacific Coal........ 148 150 A. R. Clark & Co, 
Lehigh Pwr. Sec. Corp....... 7 Keyes, Haviland & Co. SO Keyes, Haviland & Co. | Thomas Iron :....:::....++: oa L. Snider & Co. 38 L. Snider & Co 
Lehigh Valley Coal Sales.... 75 = 80 Todd Shipyards - 7% Keyes, Haviland & Co. 82 Keyes, Haviland & Co. 
Linde Air Products.......... eecceces 260 L. Snider & Co Union Ferry .... 40 Williamson & Squire.. Williamson & Squire. 
= c * K S, Haviland & Co 
Louisville Property .......+- 23 Keyes, Haviland & Co. 30 axes. Wold & Co. . Union Oil ......- ae Pe sees Oh ie? te et 3% E. F. Hutton & Co. 
Lukens Steel Lecesesesee 40 White, Weld & Co.... 44 White, We U. S. Fintshing.. ; 7> «6. Snider & Co........ 80 «~L. Snider & Co. 
BD Boe acc ciicccnseccesics . 101 ‘.~ 108 og eeecapes op 109 “ 112 “ 
° al . 2° Merrill, Lynch & Co. U. S. Radiator pf 42 Hallowell & Henry.... 47 Hallowell & Henry. 
7 see eeeeenienenes = So. te & Co.. in Utah-Idaho Sugar, new...-. 10% E. F. Hutton & Co.... 10% L. Snider & Co. 
Manati Sugar... . 118 Webb & Co....-..... Si iness : U. 8. Lumber....... W. D. Runyon, Scran. ... 9 ...++.-. 
apeetenn BOSAL .ccccccccece gs) LL. Snider & Co... L Snider & Co Weed * ecole D. T, Moore & Co.... 28 D 7. Moore & Co. 
Do pf ..... ‘ 95 tinh ia eligi eee, 1 i 95 L. Snider Co. 
Midtaond Securities... 9 W. C. Orton.. Moore & ¢ 1&Co Westfield Mfg.. L. Snider fe a 
Midwest Refining fe 168 Keyes, Havil: and & Co. Keyes, Hav ilan . i ea ah tea kanhnn sake - om se 100 “ 
Mississippi Central . 32 W. D: Runyon, Scran. ... Lteseeess Western Maryland Ist pf.. 72 W. C. Orton....... ace WB” W. C. Grtee. 
Monongahela Coal Lands 18 W. C. Orton. coeee DB W. C. Orton ; BN ne Fg Lake Erie pf.. 82 .. Settee & Co ene weet eees 
 '*?—eE .. 92 L. Snider & Co....... 9 L. Snider & Co foodward Iron .......0.++.- 55 LL. Snider so L. ‘Snider & C . 
Nat. Rubber 61 “ - o Woolworth : Merrill, Lynch & Co... 124 Merrill, L ht & Co 
ee . ** . . 3 : . se « se 
Nat. Sugar Refining. ceccecce 101) Webb & CoO.......00+- 102 Webb & Co. | Do p ae td ack, al - . “124 - 
oR? > : °27 L. Snider & Co Wright-Martin pf aabe Keyes, Haviland & Co. 50 Keyes. Haviland & Co, 
New Jersey Zinc........+. 233 L. Snider & Co....... = . oF 4 : L. s 
New Mexico & Ariz. Land.. 95 W. C. Orton.......... 110 W. C. Orton. Yale & Towne...... eee i 4 Snider & Co L. Snider & Co. 
— = : = 7 = e a 
*. 
Transactions on the New York Curb. 
. Net Net ° Net 
wees Se See Sales. High. Low. Last. Ch’ge. Sales. High. Low, Last. Chge. Sales. High. Low. Last. Ch’ge 
Industrials. Oils Mining. Bonds 12,000 Cumb.P. & R. 1&k 4 w+ &% 8,900 1G'field Cons. 53 so 51 1 139,000 *G. Elec. 6% n.102 101% 101% 
Mon. ...... 49,460 254,880 257,420 $45,000 8,000 “Elk B. Pet... 11% © 10 10% — 1% 3,500 *7G'field Mer. 6G 5% 544— % 40,000 *Gt.N.3-¥.5%n. 08% 98 98 
Tues. ...... 70,180 281,125 270,090 181,000 22,900 *Elk. 0. & G. ¥ Ne ee RH *tGreat Bend. 12 0 12 +2 20,009 Hock. Val. 63. 99% 99% 99% 
Wed. ...... 66,360 191,205 248,775 170,000 on al 1 1 %+ & ,000 *Gr. Mons. M. 1 % %— % 42,000 *Russ. Gov. 
14,700 *Esmeralida O. ‘ 2275 Hecla M 9 9 9 
Thurs. ..... 32,350 89,898 141,570. 134,000 3,200 Federal Oll.. 4% 4% 4% % cee eee Sse ee. |S. a ve new Sis .... T1% 69 7 — 1% 
Fri, ....... 64,000 202,076 290,960 295,000 | 54000 *Friar Oll.. ¥, % a. & 400 Howe S., wt. 54% 5% Su % 56,000 *Russ. Gov. 6%s 80%4 80 380 2 
Saturday. ...Holiday 76,800 °Glenrock Of] 12% 10% 12 , aoe saad ye Z.. : a : — % *Unlisted. {Sells cents per share. 
ao — 500 *Hend. Farm 1 L 1 < ra ane 7 5 = 8 
niet 900 “Heusten 08.18 - 16 128 1 46,000 *Jer. Verde. 2% 1% I%— % 
Total... .282,250 1,019,184 1,208,815 $672,000 3 ten ne eis 12% — me | 22000 sim Butler. 92 86 87 — 6 ~ Montreal 
2,3) *Inter. Pet 2% 2% — _— ites S 
‘ _K ’ . ? 
INDUSTRIALS 37,100 Kenova Oil.. ve Me te ans rage : os 2G ys : 
- ‘ ‘ ‘ m -Ext.. 2 2 27 
é 2,000 *Knick. W. P. 4% 3 3 1% ieee 3 wet. 9 <a F 
Net 100 *Kn. W. P. pf-10 10 0” -—. & x um.M.ofN.M. 24 234 2% .. sTocxs 
Bales High. Low. Last. Ch’ : “Sa ‘ 4,520 *tKewanas 14 12 12 1 
© =. ast. se 5,105 Lost City Ol. % % Me se . “e 7 od , Net 
23,000 *Aetna Explo. 7% 5% 5% —1 17,300 *Merritt O11. 37% 30 31% — 5% 1,200 La Rese Con. fh a a vs tes. High. Lew. Last. Ch’ge. 
700* Do pf.w. i © 43 1% | 12,600 Met. Pet wi 1— * 608 Louise. Cons, % . % - 125 Ames H. pf.. 61 S51 
1.775 Atr Reduc 95 86 87% — 74 62,000 *Midwest O11..135 115 119 —17 1,400 Magma Cop.. 47 44 44 -4 rs Bell Tel. <...137 137 137 . 
5.400 *Beth.Stl..w.i.110% 1054 108 6,700 *Miiw. O. pf. 1% 1% i%— & 375 *Magmatic C.. 25 2 24 L 229 Bk. of Com..183%, 183 183% 
23,000 * Do rts., (B) 4% 2 3 1 7,250 *Midwest Ref.180 100 164 —14 12,300 Mag’e Copper. % ti % .. ¢ Bk. of Mont..214% 214 214% — 1% 
100 *Butter.-Jud.. 60 60 60 x 4,100 *N.Y.-Ok. Ot % j te 8,000 *¢Marsh M’'g.. 1544 { 15 % 1% Braz. T., L 
1,300 *Car Lt. @ P. 3% 3% 3% % 1,000 *NY.&Tex.Oll 1% 1% 1% % 6,000 Mason Valley. 64 6% 6% % 4 ee 39 2.2 — ¥% 
6,300 Carwen Steel.. 10% 9% 16%— % 63,000 *N. Wn. Oll.. 81 67 78 2 17,100 tMcKintey-D - oF 60 6S — Brompton .... 46% 444 45 —1 
700 *Chal. M.,w.i. 7 7 7 4 72,000 *Okla. Oil.... 11% ° 814 9 — 2% 4,000 *Miiford Cop.. Wk Wi i -- 580 Can. C. & F. 31% 29% 29% — 2% 
100 * Do pf 5 OSS 5S 1,500 *Okla. O. pf.. 45 0 80640 (8 —— Mines of Am.. 1% 1% 1% 'e 280 Can.C. & F.pf. 68% 66 6 —3 
700 Charcoal Iron, 8% 8% 8% — % 11,300 Okla. P. & R. 9% 8% 9 a; Simm eee ee NB 355 Can. Cement.. 62% 61 61 —2 
20,900 Chev.Mot..w.1. 90 70 3 12 10,800 Omar O. & G. 25 20 2 -—83 36,280 aeuien Cf... ts a, ra vs i Can. Cem. pf. 91 90 9 —1 
1.100 *City Service. 28% 28% 28% 5,900 Osage-H. O 9% 8% 8% % 24,800 ee Lode 34 39 ou -2 = Can. Cotns. pf 754 7514 75% 2% 
15,600 Curtiss Aero.. 44% 31 39% — 4% Penn. Gas Ss ta % : —_ ee Hanks Ak ’ ts . 15 —— Pacific...161 161 161 1% 
1,120 Em'‘son Phon 6% 6 6% M% *Penn, K. Oil 6% om 6 pags tNat. Leas’s. 1S as 16 9 : om %. Le ° 61 6) 61 — %& 
“iMate toe = *Pa.-O. 0.&G. 12% 12% 12% «. 29,500 *tNat. Z & 145 37 38 ‘ 36 Can. SS. Lines 45 42 42% — 24 \ 
100 *Havana Tob. 2 2 3 7A *Rice Oil Se vu vn oe 2,965 on Min’g. IVs ‘8 “s Bos Can.SS.L.,v.t, 30% 39% 39% 1% 
50 Holly Sug. pf.101% 101 101% 4 *Sap. O. & R. 10% 9% 10% % _ aes cone OF 8% S54 1% 284 Can. SS. L. pf 79% 79 79 
400 Keyst'e T.&R. 144% 14 14 1 32,000 Seq. O. & G 1 +3 1 — *& 17,300 *Ohio C., new, — Carr. Fact 22 22 22 
2,000 *LakeTor.Boat 6% % ¢ % 18,200 *Tux. Star O.. 1% 1% 1% M% ee fesscseee Me = 1 is hy — Civic Invest.. 75 73% 74 — % 
130 *LukensIst pf.102 1011 102 85,000 Un. West. O. 1 4 a— & 1,500 Pitts. Jerome 1% 1% 1% 327 Con. M. & S. 2815 ‘27 2 % 
@0 Marconkcf A.. 2% 2% 28 1,000 Utah Pet 2 899 «288 ~17 16,200 tPort. C. Cop. 33 2328 — 3. 1,456 Det. Un. Ry.108 106 106% — 1% 
mul of / ~ 2 2 t se al o . - ‘ on ; a S 
2,925 Marlin Arms..121 111 : 11 a om 800 Vac, GC. & O % te rs oy F 200 *Ray Here's. 3% 3% 3%-—- % 1055 Dom. Bridge..146 144 145 \% 
87,000 *Maxim Mun 1% , 1% \ 3,260 *Vic. Oll, new 7% T% 7% - % noo ee ( “y xu dl as 17 - <i = ane Glass. 28% 2T 2814 2% 
300 N. ¥, Transp. 15 1505 1) 11,200 *West St. P.. % % %+ 3,200 Richmend Cop. GH 86 GS = 0% om. Iron pf. 909 9 90 —2 
y i ; : = 33,150 *Wyo. O. & R ib va Cm. & 13,400 ftRochester M. 55 50 52 2 8,464 Dom. Steel 68% 62 63 4} 
1,000 Nor. A.P.& P. 3% 3 %— Y% antes 606 ttn Wer ~“ nae ~ : Sim te. ae S a 
. . s - i o Un. O ’ Vucees ‘ 3 + 3 g Rls 
7,700 *Pruden. Pict. 6% 5% 5% Ay ad ‘ 600 *Santa R. D 7 ‘ : . 48 Howard Smith 
22,000 *Rep.M.Tr.rts. % ‘4 % ri Pe eee 42,500 Silver K. of A. , % i % 5 tense” Coal.: fy a 
28,000 Smith M. Tr. 5% 3% 4%— 1% MINING STOCKS 060 Silver K. c . 2 Ill. Trac. pf.. 84 6&4 84 
300 *st. J Lead 19 , 19 1, ilver K. Con. 4% 4 4 \% 95 tna: Meco. 56 HF > 
J . Jos. Lea 9 { ' = : =? ur, wer,. { 50 x 
. 1 ° ‘ 1,800 Standard S.-L 4 r? 2h ¢ . 7 pa 
» the Ms = AcmeC. His 2 1% 2 + § 4 $4 4 oe 198 Laurentide ..171 171 17 _ 
$00 St.L.RM& P. 35% 95 35h — 1% etn O68. &- -e~ % * | 18,500 *fSuccess Min. 29. 20 2 —9 203 Lake of Was.1% 124 124 — 1 
3,500 *Steel Alloys 8% 8% 8%+ & egg = se we a: & 1,400 Sup. Copper. 1% 1% - 140 MacD. Co 15 14 14 1 
200 *Std. Motors 9% 9% 9%— % tAlas. St. C. 30 23 28 +3 $00 Ven, Water. je ae tes : 3 Meren. Bz ank 170 1868 168 —2 
3 g j < 245 25 *Ariz. Corr 1 1 1% + . a * “8 s 3 Molson's Bk. .185 185 185 
8,700 Submar. Boat 29% 24% 25%4— 3 cine ee Cae “ * 4,225 Tonopah. Ext.. 2: 2% 2%— \% 15 Mont. Cot. .pf100 . 100 100 
400 Triangie Film 1, 1% 1 ve on weg a ate <f “t - ei 456 Ton. Mining... 6% GOs 6% 14 27 N 5. St. & C.100 97 97 — 4% 
€,500 *Unit. E.Aero, 3% 3 t'- +5 “ ot sr Pe . *— % | 13,000. tTroy-Ariz'a . 19 19 19 200 Ogilvie Min’ 148 Las is 
y ° P r od. Co ' a ‘ . Z = : , : ee ‘ 14 5 —2 
31,500 *UnitedMotors 24 Dy Wh - 1% Bir vs m ne - " a , + 1,000 Tuol. Copper... 1% 1% 1% ly > Paton Mfg.Co.120 130 130 ‘ 
1,900 U. S. Aircraft 64% 6 6% % ——e am M 2% 412% 112%+ % 400 Un. Cop. Min Ap 1 aa 3 45 Penmans . 70 70 70 
1,850 °U. S. L.& H. 2 1% 1%—- % Bay oo > ngage pres oe Aimee 3,565 Un. Fastern.. 4% 44 44 ..- wt. 2, ee 
4,000 U. S. SS. Co. 1% 4% 4, aie a8 4 n> i. 2 h . ‘ 71.6 15,000 *fU. S. Tung.. 29 25 27 2 60 Riorfon P ‘aper.118 118 118 7 Vs 
00 United Zinc.. 4% 4% 44— % oo ee oe. ae 1,600 Unity Gold... 4 3% 3%+ 3 FO mah ee a Ga, 
87,500 *Wr.-Mar.A.c. 10% 8% 8% — 1% | ‘S00 Butte Detroit. % | + ve | 95000 *tutah Net. M94 08083 + @ 15 Smart aoe , SA OR. 
2,400 Butte-N. ¥ 1% i 1 — 1 as Gem O08? ae 2 Shar ee ae . a -1 
5 61,250 *fUtica Mines. 30 27 28 » 112 Shawinigan ..120 119 119 hi 
STANDARD OIL SUBSIDIARIES 18,700 *tCale Min.. 70 67 69 —2 5,000 *Verde C. Cop 1 ‘ * r 20 Sher.-Wms. pf 98 98 98 +9 
91.570 *Cal . 1 . . pigs . a a 8 “s * 7 Spanish River 15 15 15 : 
800 Angio-Am. Oi! 20 19% 19% 11.700 a nae ae mn yi wn 5,700 +West End C.73 67 67 —T7 2,330 Stl.Co. of Can. 61 36 0C«CT 4 
100 Ili. Plpe Line.227 218 216 —1: pee “iy eee eile ove 2fa— ve 19,950 White C. Min.  }J 1% 1% 40 St. 4 vag — 91 me 90% - -91 ; 
26,500 *Can. Cop..rts. 6 3 23 —3 my 2 tuthita oF . ee P aad 155 Toronto R 754% 1% 75 
125 Prairie Pipe L.270 45 06 (245 39 8.000 ¢Casht : a ns os 6 50,800 Twa ite C. Ext 32 27 32 25 Tooke Bros. ptf 70 70 i 
70 Std, Ol, Cal..259 27 27 —11 ES cane eS WP be A, 08 Fram. pt. 4 +! 
18 Std uN = aa ae aoe 100 C. Gordo M 1% 1% 1% tWilbert Cop.. 31 29 20 - 3 Union: Bank.. “41% 14th 41%... 
pag ~ et eee 13,450 “Coco Riv. M. 1k 1% = 1l%— & te Eso. & Bs Set Way. F. & FP. SS 5 — 9 
316 Std, Oll, N. Y.285 2 273 11 “ . : 64 Winnipeg Ry. 44 2 44 “ 
25,200 Con.Ariz. Sm. .2,\ 1% lg— % sONDS ’ 
OTHER OiL STOCKS 17,500 Cons. Cop. M. 10 %.~ O-..4 Pes BONDS 
3,000 *Cons. H'st'd Ss ba y%— ¥% $5,000 B.&0.5%n.2-y. 98% 98% 98y4— % $1,000 Can. Cot. 5s.. 81 81 81 oo 
7,900 *Allen Oll.. Ie lve | AM tn 7,700. *Cons G. M... 60 35 _ ar 40,000 *Beth.St.3s,%- 2.000 on, Soel" "4 30° , 90" oes? 
41,300 *Ark. Pet.. : 49 45 ; 47 1 1,700 Cresson G.. 5% 5% 5% — & year notes... 98% 98% 98%— % 1.000 Osil Ge, ph _ "103 «103 198 ee 
10,300 *BarnettO.4G. 2% 1% 2 . 300 *Dun. HM. &M. 2 2% «2% 306,069.*Can. Gov. 58. 97 96% 9% — 4 3,000 Mont. Tram- 
233,000 *Bost.-W. O!! 42 32 3 041 26’ Donde - a oe a ‘ : . ways debs... 74% 73 3% — 1% 
300' Dundee-Ariz.. 1% 1% 1s 125,000 *Can, N.6s,w,i, 99% 99 94—-+ % 2, oop St.Co.ofCan.6s 96°. --96 96 
1,525 Con. Mev. O14) 40 4b, 24,800-Enma Cop.. 14 Ide lve- ve | 1%000°Ch. & W. TL. om 500 Waya. 6s ....83 83 83 °: 
£28,000 *Cosden Ot!.. 101, 20 10%-- % } 49.000 StFortuna C.. 25 2 2 +2 G% notes ....99 99 9 nite Wer Men stooge see 
29,900 “Crosby Pe ri) a6 w —we : 26 °C) . : ea . . > ah 2 . . 30,100 War loan, ‘31 96% 6% — 
Me AP L2@ "Gila Cop... 16% 26% 16% .. 20,000 *ChaL 6% a OS Bl Oy «. 162,090. War ‘loan, 27 25g: 95% . 95% se s 












—Bid for— —Offered— 
At By At By 

1 L. Snider & Co swe 2 L. Snider & Co 
3 ee 4 as 


2 3 


10 Keyes, - Haviland & Co. 18 Keyes, Rovient | & Co. 


20 «Stix & Co., St 


20% T. L. Bronson........ 215 T. L. Bronson. 
174, eee 
ee OT Li. Snider & Co...... e L ‘Snider & Co. 
. 2 Keyes, Haviland & Co. 31 Keyes, Haviland & Co. 
92 = 95 
267 L. Snider & Co... . 268 Williamson & Squire. 
115 Hallowell & Henry.... 116% Hallowell & Henry. 
3 M. Lachenbruch & Co. 4 M. Lachenbruch & Co. 
5506 White, Weld & Co... & Webb & Co. 
sooo OO - 102 
ee 1385 L. Snider & Co....... 45 L. Snider & Co 
es 104 2 


Hallowell & Henry. 217 Moore & Co. 
= 108%, D. T. Moore & Co. 
u, W. D. Runyon, Scran. 61 Williamson & Squire. 


52 Hallowell & Henry.... 65 Hallowell & Henry. 
98 “ 101 “ 


51 J. A. Clark & Co. 

















“ R. B. Hathaway & Co. 10 R. B. Hathaway & Co. 


W. D. Runyon, Scran. 14% W. D. Runyon, Scran. 


Otis Elevator... ....cccccccce 48 
Do pf.. 


Phelps-Dodge ........sses++2 300 
Poole estan & Mach........ 

Penn. Coal & Coke eee 
Producers penne - 





Republic Motor Truck....... 56 J 
Do pf 9: 


Do ist -aphegetae covccccce 132 
Do 20 pf... cccccccccsecses 102% 


ma al jpaking Powder. 









St. L., R. Mt. & P. pf...... 67 
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—Bid for— —Offered—. 

At By At By 
New Central Coal........... 8 J. A. Clark & Co..... ie am quaeaia 
Northern Securities ..... ry 9 Keyes, Haviland & Co. 105 Keyes, Haviland & Co, 
Niles-Bement- — accoecesse SB 6k, Dee & Chic cece XK L. Snider & Co. 


76 © Keyes, Haviland & Co. 


E. F. Hutton & Co.... 


Prest-O-Lite ..... L. Snider & Co....... 144 L. Snider & Co 

Procter & Gamble.. a 800 6 

Pyrene M eecescecce Keyes, Haviland & Co. 11% Keyes, Haviland & Co. 

Remington Typewriter... ee 34% L. Snider & Co....... 14 Hallowell & Henry. 
** . ee 71 Pr 


Reo Motor COP. ccccosccoesss MT Li. Snider & Co....... 9% L. Snider & Co. 
Rice-Stix Dry GIRDER. «.<cccecs 220 Steinberg & Co., St. L. 240 Steinberg & Co., St. L. 


a A. R. Clark & Co..... 145 Williamson & pase. 
dévcccae esceseeesee 98 Keyes, Haviland & Co. # UL. Snider 
_ L. Rocky Mt. & Pac.... 34 Robinson & Co........ 236 Robinson & Co. 









































































































































ry 


Keyes, Haviland & Co. 
W. D. Runyon, Scran. 





- L. Snider & Co. 
{. Lachenbruch & Co. 58 M. Lachenbruch & Co. 


103%, + 
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Make the Draft Law 
Truly Selective 





Continued from Page 296 


States will be called on to send more than 
2,000,000 men at the outside. These we 
can produce by the suggested method with- 
out calling on a single married man or bur- 
dening the taxpayer with a penny more of 
expense for family allowances, especially 
if the effort now being made to lower the 
draft age to include the young men between 
19 and 21 years of age inclusive becomes 
law. At least 1,500,000 men should be 
added to the draft list by such a law, basing 
this estimate on the fact that more than 
8,000,000 have been registered for the ten 
years next above this group in age. And the 
proportion of single men without depend- 
ents would be much higher in this group 
than among the 8,000,000 already consid- 
cred because the proportion of married to 
single is, of course, lowest at the lowest age 
grouping. Fifty-five per cent. of all the 
men between 21 and 31 years of age have 
been found to be single, and it is fair to 
assume that nearer seventy-five per cent., 
and perhaps more of this new group, would 
prove to be unmarried. Thus 750,000 to 
1,000,000 men, absolutely without depend- 
ents, would be added to the draft list. 

It is clearly possible to apply this meth- 
od of selection to the next call for men and 
possible also to revise the work already 
done, although it might be deemed inad- 
visable now to undertake such a task. No 
dratt absolutely fair to each man concerned 
can be based, however, on the existing ap- 
portionment by which a certain allotment 
cf men is required of each State. This al- 
lotment was made on a principle fundamen- 
tally wrong and due to an error by Congress 
in framing the law. 

The law required that the draft be made 
in proportion to the population of the United 
States and, since no census of population 
had been taken since 1910, it became neces- 
sary for the Census Bureau to create a 
table showing the theoretical draft popula- 
tion. This it did on an estimated total 
population exclusive of Alaska, Hawaii and 
Porto Rico, of 103,859,684. The total draft 
registration for the same territory was 
found to be 9,683,445 and, applying the ratio 
of the total draft to the total population, the 
population of the various States was esti- 
mated from the registration in each of the 
States. A fundamental error occurred when 
the draft apportionment was based on these 
State figures. It was recognized, but the 
terms of the law made it impossible to take 
this into consideration, that the population 
estimates included not only men but women 
and children as well, while the draft figures 
included aliens not subject to call. Any at- 
tempt at estiniating the population of an 
individual State or city or town by the re- 
lation ef these figures led to the introduc- 
tion of error based on the failure of the pri- 
mary figures to take into consideration the 
migration of residents from one part of the 
country to another—something which was 
greatly increased in certain sections by the 
establishment of war industries—as well 
as the failure of these figures to differen- 
tiate between aliens and citizens. As a re- 
sult some localities were taxed with a draft 
allotment out of al! proportion to the citizen 
population, while other localities benefited 
through the absence of aliens from their 
numbers. 

The subjeined table contains a re-appor- 
tionment based entirely on the registration 
figures of last June 5 with the aliens elim-. 





inated and so gives a mathematically cor- 
rect statement of the conscripts proportion- 
atély due from each State in the Union. The 
injustice of the method now employed under 
the Draft act is strikingly illustrated in the 
cases of Rhode Island, which is supplying 
100 men for each 42 rightly due from among 
her citizens; of Connecticut, which is sup- 
plying 100 for each 52 properly: to be de- 
manded of her and of Massachusetts, where 
the law calls for 100 men for every 57 
which should be the State’s proportionate 
share. 

Other States, of course, gained at the ex- 
pense of their sister States, the greatest 
beneficiaries being the District of Columbia 
and Oregon, which are supplying only 100 
men for each 131 that should be required 
of them. Other States include North Caro- 
lina with a just allotment of 124 for the 
100 which the Government is now taking; 
South Dakota, with 123 for 100, and many 
others, chiefly the Southern and Western 
States, just as the Eastern States have been 
the greatest sufferers from this unjust ap- 
portionment. The explanation lies in the 
fact that the great manufacturing States 
have had a tremendous influx of Jabor, much 
of it alien labor, which swelled their popula- 
tions and increased the demands made on 
them without proportionately increasing the 
number of citizens legally fit to answer the 
call. Thus the draft was apportioned as a 
httle more than 1 per cent. of the esti- 
mated population. Each 1,000 residents, 
therefore, were required to supply 10 men 
and no account was taken of the fact that 
500 of the 1,000 residents might be aliens, 
thus increasing the liability to draft of true 
citizens from 1 to 2 per cent. 

In a third table this liability to draft is 
shown as it exists under the present system 
and as it would be under the proposed and 
equitable apportionment of the draft, the 
figures in both columns representing the 
number liable to draft among each 1,000 
men. 

But, though this fundamental error ean- 
not now be corrected without due process of 
law, Congress having decreed that the ap- 
portionment be based on population only, 
the Craft can readily be made more truly 
selective by the division recommended above 
‘vhich is based entirely on information con- 
tained in the Federal registration cards of 
June 5 and would be available at the cost 
of only one day’s work and an expense of 
something under $100,000. This would seem 
a trifling cost to pay in return for popular- 
izing the draft as it has not yet been popu- 
larized and for making the system in effect, 
as it was in theory designed to be, fair to 
ihe country and fair to those called to the 
high duty of defending it at no greater sac- 
rifice than war inevitably entails. 





7 iE estimate of the Secretary of the Treasury, 
submitted to Congress in July, which showed 
: /2,000,000,000 would be needed for war expendi- 
tures to June 30, 1918, is the subject of the following 
comment in the September issue of the National 
City Bank Bulletin: 
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How New Wheat Will Be 
Distributed 


Plan of the U. S. Grain Corporation 
Will Limit Amount to be 
Held by Millers 


ROM a suite of offices on the seventeenth floor 
of the building at 42 Broadway will be direct- 
ed the machinery of the Grain Corporation of the 
Food Administration, the first Government mo- 
nopoly to be established for the general good of the 
country and to protect the consumer from those 
who would gamble in the necessities of life. Under 
the direct supervision of Herbert C. Hoover, the 
National Food Administrator, Julius H. Barnes, 
head of the $50,000,000 corporation, and his staff 
have worked out to the smallest detail the plan of 
wheat control. 

The plan divides the into fourteen 
zones, each comprising several States. Zone agen- 
cies have been established in Baltimore, Buffalo, 
Chicago, Duluth, Galveston, Minneapolis, Kansas 
City, Mo.; New Orleans, New York City, Omaha, 
Philadelphia, Portland, Ore.; St. Louis, and San 
Francisco. The Duluth and Buffalo agencies are 
practically forwarders, for through the former 
wheat moves to the Great Lakes, and through the 
latter flows the movement to the Atlantic seaboard. 
New York, in addition to being the head office of 
the system, is also the office of the zone which in- 
cludes the most important port of the country. 

The corporation works under the supervision of 
Food Administrator Hoover. From the central of- 
fice in this city the network of communicating 
wires extends from coast to coast, and it may be 
said that from his unpretentious desk in 42 Bread- 
way Mr. Barnes will watch the actual movement 
of the country’s wheat supply down to the last 
bushel. 

The agencies of the Grain Corporation are locat- 
ed at every port where grain is exported, at every 
centre of transportation through which wheat 
flows, and at every elevator and terminal. The 
wheat comes into the possession of the Grain 
Corporation at the elevators and terminals, and 
there are three ways in which it finds its way to 
the consumers of the world—through export sales 
to the Allies, through sales to neutral nations, 
and through allotment to the millers of the coun- 
try. The latter is the way to the country’s retail 
market. 

The apportionment of wheat to the millers is 
the most important branch of the business, and the 
greatest care was necessary in working out this 
part of the control plan, for on it depends the keep- 
ing of the great flour mills working at normal 
capacity and fair profit, the supplying of mills 
whose output is only a hundred barrels a day so 
that they, too, wiil receive fair treatment, and 
maintenance of a steady and proportionate stream 
of wheat flowing into the mills and a stream 
of flour flowing out. It is the object of the cov- 
poration to encourage the milling of wheat in this 
country, and it is planned to mill all that is possible 
of the wheat that goes to our allies, a plan with 
which they are in the fullest accord. 

There is in each zone in which mills are located 
a Millers’ Committee, which looks after the dis 
tribution of grain from the elevators to the millers 


country 


Dirécting the activities of these committees is a 
. 


Central Millers’ Committee, at the head of which 
is James F. Bell, prominent in the milling indus- 
try. It was this Central Millers’ Committee, in 
conference with Director Barnes, that worked out 
the plan under which wheat is to be apportioned 
to the millers. These Millers’ Committees are prac 
tically the wholesale selling agencies of wheat to 
the domestic trade. 

To prevent hoarding, the mills are not allowed 
to have more than a thirty-day supply of wheat on 
hand. When mill stock begins to get low, the 
miller sends his order to the Millers’ Committee in 
his territory and signifies where he wants it de 
livered. The committee then directs the clevator to 
fill the order. 

The Millers’ Committee is made up of men who 
are in the milling business and who for patriotic 
reasons want to see the country’s wheat supply 
handled in the best interests of the country. Asso- 
ciated with Chairman James F. Bell, whose home 
is in Minneapolis, are eight other leading millers 
representing various sections. They are: 


A. P. HUSBAND, Chicago, Secretary of the com 
mittee. ’ 

ALBERT C. LORING, Minneapolis, representing the 
Northwest. 

ANDREW J. HUNT, Arkansas City, Kan., repre- 


@enting the Southwest. 

E. M. KELLY, Nashville 
Southeast. 

MARK N. MENNETI.. Toledc, 
Wailer. 


Tenn., representing the 


representing the Chio 


Grain Statistics 


Receipts, Exports and Supply 


WESTERN RECEIPTS OF GRAIN 


Wheat, Corn, Oats, 
Bushels. Bushels. Bushels. 
Last week (5 days)... 4,181,000 1,496,000 8,783,000 
Prev. week (complete) 5,147,000 2 466,000 11,366,000 
Week 1916 (complete).. 10,444,000 3.610,000 11,496,000 
Since Since Since 
July 1 Nov. 1 Aug. 1 
This yea 31,917,000 187,945,000 36,187,000 
Last year 86,282,000 201,768,000 54,510,000 
WEEK'S NORTH AMERICAN EXPORTS 
Wheat, Corn, Oats, 
Bushels. Bushels. Bushels. 
Last week (5 days) 2,279,000 128,000 3.306,000 
Prev. week (complete) 4,519,000 242,000 1,298,000 
Week 1916 (complete).. 8,183,000 1,271,000 1,647,000 
GO A Be saceacesas 46,699,000 5,379,000 19. 780.000 
Same time 1916 . 72,966,000 12,015,000 30,426,000 
Same time 1915 38,890,000 2,656,000 9,961,000 
VISIBLE SUPPLY 
Wheat, Corn, Oats, 
United States Bushels. Bushels Bushels. 
Last week 4,296,000 2,661,000 5,285,000 
Previous week 4,843,000 2,644,000 6,236,000 
Week 1916 58,424,000 3,792,000 21,355,000 
Canadian: 
Last week Te. . n<hnbkhO » « ReneS 
Previous week | eo wae 
Week 1916 24,064,000 = a... ncncce = a ov sevens 


Future and Cash Prices—Chicago 





WHEAT Cash, No. 2 
Red. 
. Low. 
Aug. 27 ¢ 2.15 
PUB. Bee ccc ccscacceccsccccscenccccseseese 2.12 
Aug. 30 2.20 
Aug. 31. 2.20 
Sept. 1 2.20 
ee ONE. occ cbbbecsccuuneneeceee 2.12 
CORN , No. 3 
—Dec.—— —May.— White 
High. Low. High. Low. High. Low 
Aug. 27 1.09% 1.073% 1.06% 1.047% a : 
Aug. 28 -.1.098% 1.07% 1.07% 1.04% 1.88 1.88 
Aug. 29......1.08% 1.07% 1.06% 1.04% a rs 
Aug. 30......1.00%4 1.08% 1.06% 1.05% 
Aug. 31......1.12% 1.00% 1.08% 1.06% 
Sept. 1.......L12% 121% 1.094% 1.07% “ i 
Week's range.1.12'4 1.07% 1.04% 1.88 1.88 


1.09% 


THEODORE B. WILCOX, Portland, Ore., represent- 
ing the Pacific Coast. 

SAMUEL PLANT, St. Louis, representing the State 
of IMinois 1 

BERNARD A. ECKHART, 
Chicago and Milwaukee. 

Working behind the scenes is an army of statis- 
ticians and experts, who keep track of the domestic 
and export movements of grain and flour. They 
may be likened to the Government’s finger on the 
pulse of the market. It is on the reports of these 
experts that the pace of the machinery will be set. 
They will work in every part of the country and 
will watch the supply from the grain fields until 
it enters the mills. Under the present plan the 
Grain Corporation’s control will end when the 
wheat enters the mill. It is not thought it will 
be necessary to follow it beyond that point, for 
the price fixed by the Government will be reflected 
in the prices that will be asked in the grocery 
stores and the bakeries. 

The Grain Corporation will handle all allied 
grain purchases and will do all the buying for the 
American Government. If found advisable, it also 
will serve as broker for the milling interests, pur- 
chasing wheat for the flour mills to keep the mar- 
ket steady. No plans have been made for grain 
purchases by neutral countries, although it is likely 
all will be required to buy through the Food Ad- 
ministrator, and this will give the Government a 
check on all purchases and will aid the Exports 
which applications for grain exports 


Chicago, representing 


Council, to 
must be submitted. 





pauaaere the most striking legislation reproduced in 


the annual volume of labor laws of the Bureau of 


Labor statistics, which has just been issued as Bulletin 
213, is the act of Congress establishing eight hours as a 
standard work day for employes operating trains on 
steam railroads in interstate commerce. Next to this 


may be placed the Federal statute excluding from inter- 
state traffic the products of the labor of children em- 
ployed in mines or quarries under the age of 16, or in 
mills, canneries, factories, &c., under the age of 14 
years The hours of labor of children under 16 years 
of age must not exceed eight per day, nor may such 
children work between 7 P. M. and G6 A. M. Besides the 
text of the laws, Bulletin 213 contains a readable review 
of the acts in considerable detail, and a cumulative 
index covering the complete body of the labor legislation 
other than workmen's compensation laws, as compiled 
by the United States Department of Labor, Bureau cf 
Labor Statistics 
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Wheat Comes Under Control of 
the Grain Corporation 
Tomorrow 


HE Food Administration’s corporation will take 

over control of the wheat situation and under- 
take to purchase and distribute the wheat of the 
country. The price, as recently announced, will be 
$2.20 a bushel, basis No. 1 Northern at Chicago, 
and it is understood that the price of the Canadian 
wheat crop will be fixed this week in accordance 
with that figure. 

The average price of No. 1 Northern Spring 
wheat in the Chicago market during the past ten 
years was $1.26 per bushel. During the same period 
the average price paid to producers was approxi- 
mately $1.07 a bushel. The highest price paid to 
the producer was in June, 1917, when the average 
was $2.49. There was a minimum of 76 cents a 
bushel paid to the farmer in December, 1912. 

Trading in wheat futures has ended for the 
period of the war. It is understood that the mar- 
kets will be re-established as soon as the war ends 
and the machinery of the Exchanges can be set in 
motion. In the event of inadequate supplies of 
wheat the futures market opening might be de- 
ferred, but the intention of the Government is to 
forestall such a contingency. 

Thus the farmers already have been guaranteed 
a minimum wheat price of $2.00 a bushel for their 
1918 crop. By reason of this price the Govern- 
ment hopes to have a record wheat area and a 
billion bushel crop in the United States. The weath- 
er conditions have been fairly good in the extreme 
Southwest for the plowing and seeding of new 
Winter wheat, although labor is scarce and seed 
wheat is far from abundant. 

The next Government report on wheat will be 
given out on Sept. 7. It is expected to show quite 
an improvement over the previous exhibit, but the 
situation will not be altered by the production or 
distribution figures, as it is understood that the 
price basis established by the Government for this 
year will not be changed. 

Recent advices have indicated good weather in 
the Spring wheat sections, so that the production 
in the Northwest may come close to 260,000,000 
bushels. The Winter wheat crop is being placed 
at about 425,000,000 bushels, compared with 482,- 
000,000 and 158,000,000, respectively last season 
and 674,000,000 and 352,000,000 in the record crop 
season of 1915. 

The question of flour and bread prices is being 
earnestly discussed, with leading members of the 
flour trade convinced that the $2.20 basis at Chi- 
cago—which means $2.30 at New York for the 
grades of No. 1 Northern, No. 1 red, No. 1 hard, No. 
1 Durum, and No. 1 hard white, with the No. 2 
grades at 3 cents discount and No. 3 grades at a 
discount of 6 cents under the No. 1s—brings the 
basis of a barrel of flour to $11 @ $11.75. Inti- 
mations from the Food Administration’s corpora- 
tion are that the people of the country will have to 
pay a war price of 10 cents for a sixteen-ounce loaf 
of bread. 

To some extent, the basis of flour will depend 
upon the prices for by-products. Bran prices have 
recently declined about $8 a ton, and this loss in 
the price of bran to the miller means that he must 
receive 5 cents more per barrel of flour for each 
drop of a dollar a ton in the price of bran. 

The basis of corn was influenced by the Govern 
ment price of $2.20 for wheat, as the level was 
generally higher than expected. It is contended 
that with a remunerative price for his wheat the 
farmer will not be in a hurry to sell his corn, and 
perhaps will be in a position to market it more 
slowly than would be the case otherwise. It is 
noteworthy that the prevailing price for cash corn 
at New York is around $2.15 a bushel, or within 
15 cents a bushel of the price of cash wheat. 
Meanwhile, corn futures at the leading markets, 
basis December, are more than a dollar a bushel 
under the basis of cash wheat. 

The progress of the corn crop is being closciy 
followed. The present outlook is believed to war- 
rant expectations of close to 3,300,000,000 bushels. 

Despite the knowledge that a record crop of 
oats is available, this market has also exhibited 
strength. Some good authorities in the trade are 
convinced that the outturn of oats this year will 
measure 1,600,000,000 bushels, but the farm deliver- 
ies are really under those of a year ago, when the 
crop was 1,251,000,000 bushels and the prices from 
10 to 12 cents a bushel less than the prevailing 
level. 

Part of the strength in the oats market has been 
ascribed to the fact that Eastern and Western 
consumers have allowed their stocks te run Loe 
low. : 
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